be Monetarp Times

Trade Review and Insurance Chronicle
OF CANADA

EstapLisnEn TORONTO. JANUARY 31, 1919 SR CEEIR

T H E G. MONTEGU BLACK BARTLE M. ARMSTRONG

Royal Bank of Canada

INCORPORATED 1869

et sz | | QLICK & MMSTAONG.

Reserve and Undivided Profits - 15,500,000 i abog S
Total Assets st a X 1°427.000,000 ROBINSON & BLACK
HEAD OFFICE, MONTREAL

Sir HERBERT S. HOLT, President : Wl N N l PEG

E. L. PeAsg, V. President and Managing Director
C. E. NEeiLL, General Manager.
530 Branches in Canada, Newfoundland, British West Indies,
Cuba, Porto Rico, Dominican Republic,

Costa Rica and Venezuela. R E A L ES T A T E
BARCELONA, SPAIN— Plaza de Cataluna 6, » AND [NSURANCE

LONDON ENGLAND NEW YORK CITY
Bank Bldgs., Cor. William and
Princes Street, E.C. Cedar Streets

Valuators of Farm Land and City Property
Business Accounts carried upon favorable terms. '

Savings Department at all Branches.

APPRAISAL | |; '

The National Appraisal Company has just
had issued from the press a

BOOKLET

which is of much interest to all Managers
of Banks, Trust Companies, and other
financial institutions, also to Insurance
Agents and Accountants. It contains valu-
able information upon appraisal, both as to
ijts history and its relation to Banking,
Insurances, Taxation, Estates, Condem-
nation and other commercial uses. It also
contains an interesting paragraph upon its
relation to Income Tax and War Excess
Profits Tax . A copy for your file will
be mailed free upon application., The
edition is limited.

+ OFFICES LIMITED -

INCORPORATING

A. F. PEARSON & COMPANY

ESTABLISHED 1877

INSURANCE MANAGERS & RE-INSURANCE ADYISERS

25,BIRCHIN LANE LONDON,EC3J3.

CABIES: cone*
STERLING 25 BIRCWIN LANE LONOON * WESTERN UNION

NG|

National Appraisal Co.

Boston Montreal New York

T IIIIIlmllllllllllmmll||lllllIII|Illlllllmlll!lllmllllllIIIIIIIllllIIIIIIIIl"lllllllllll"lllll""-:'




THE MONETARY TIMES Volume 62.

NEELYS LIMITED

GOVERNMENT
AND
MUNICIPAL

BOND DEALERS

ESTABLISHED 1909

Tie London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - . - e e SIS AT
Surplus to Policyholders - - $411,808.66

TORONTO
DIRECTORS
A H: C{CARSON, Toronto. .., e oicnaasl President
R. HOME SMITH, Toronto............ Vice-President
o DEWILLIAMS o0 frocast Managing Director
; A. C. MCMASTER, K.C. W. T. KERNAHAN
Offices : Telephone S. G. M. NESBITT H. N. COWAN
Temple Bldg. Adelaide 2900 G. H. WILLIAMS ;
Head Office, 33 Scott St., Torontgo
— 52 |
—

Solid Growth

UP-TO-DATE business methods,

backed by an unbroken record of
fair-dealing with its policyholders, have
achieved for the Sun Life of Canada

a phenomenal growth.

Assurances in Force have more than
doubled in the past seven years and
have more than trebled in the past
‘eleven years. ;

To-day, they exceed by far those of
any Canadian Life Assurance Company.

SUN LIFE ASSURANCE
CompAny OF CANADA

HEAD OFFICE ~-MONTREAL

A Real Opportunity

For Men Who Have Had Selling
Experience of Any Kind.

ERE is an independent line of

work with immense opportunities

for the man who has character
and selling capacity. You deal with
the new and rich fields of Life, Income,
Pension and Indemnity insurance.
You earn an income that is limited
only by the energy and ability you put
into your work.

We start you into business: we give
- you a Free Course in Salesmanship, and
help you to make good. Write to-day.

Sales Department,

CANADA LIFE

ASSURANCE CO.
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"Your Final Settlement

This is the title of an interesting
and instructive booklet which you
sheuld read.

Settlements—the final closing of
business matters—are important.

The final settlement of your busi-
ness matters is, therefore, the most
important thing that you will ever face.

“Your Final Settlement” makes
some interesting suggestions about it.
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~ Mailed to your address on request,
and we believe when you have read it,
you will want to discuss the question
of your will, and your Executor and
Trustee with us.
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Every Security Holder should have this New Booklet
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Resources and Progress
of Canada”
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Results of the Victory'Loans 1917 and 1918 compared, complete details of the
results by Provinces, comparative tables showing the terms of issue of each
War Loan, comparison of price of British Consols, French Rentes, U. S. Bonds
prior to, during and after war periods.
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Postponement of Tariff Issue Urged

‘Manufacturers’ Association Maintains That Present Tariff Should be
l?etained—Reply to Western Grain Growers—Burden of Reconstruc-
tion Falls on Industry—Revision Should be Postponed for Some Time

PLEA for the retention of the present tariff, including
the war levy, is'contained in a statement issued on Jan-
pary 29th, in reply to the Grain Growers. It says:—

The Canadian Manufacturers’ Association wishes to
state clearly its position with regard to certain demands now
being made, especially by the Western Grain Growers, for a
radical change in the tariff of Canada.

The chief of these demands are:— #

“1. An immediate and substantial all-round reduction of
the customs tariff, including the removal or all duties on
farm and household machinery, lumber, cement, oil and a
number of other articles which farmers buy.

“9. Complete free trade between Great Britain and Can-
ada in five years.

“3 The acceptance of the reciprocity treaty with the
United States, which was rejected by Canada in 1911.

“4. That any further reduction of the tariff of the United
States toward Canada be met by a similar reduction of the
Canadian tariff towards the United States.” (Presumably

‘ free trade with the United States at any time the United

States is ready for it).

It is fair to assume that the above resolutions are de-
gigned not merely to make slight changes in the tariff, but
rather to abolish it entirely, thereby revolutionizing our pre-
sent fiscal system

The Canadian Manufacturers’ Association urges most
strongly that all tariff controversies should be postponed
until the country has settled the immense problem of read-
justment from war to peace conditions. It is believed that
this view is held, not only by the manufacturers and their
employees, but also by nearly all the financial and commer-

cial institutions and their employees, by the transportation

companies and their employees, and, in addition, by great
numbers of farmers who have found a steady market for
their produce in factory towns and cities.

It is a general and familiar law that, in any country,
when fundamental tariff changes are anticipated, trade de-
pression follows. During such periods of uncertainty, in-
vestment is curtailed, enterprise is limited, commerce lives
from hand to mouth, consumers buy sparingly, and building
languishes. Timidity replaces confidence and resolution, and
the general attitude may be described as “wait and see.”

This is exactly the opposite of what is required to-day.
If ever Canada needed courage, initiative and united effort,
now is the time. The chief problem is: How can this coun-
try adjust itself from war to peace? It is no reflection upon
the farmers to recall the fact that only a small percentage
of the Canadian army came from the farms, because it is
recognized that the chief duty of the farmers during the
war was to produce food, a duty which was performed by
them with singular courage and success.

Consequently, the bulk of the Canadian army will have
to be reabsorbed by commerce, and especially by the manu-
facturing industries, which must also try to provide work
for those of the war workers who really need it.

Yet, at the very time when “reconstruction” seems to be
crystallizing into the hope that the manufacturers will be
able to furnish employment, a fiscal policy is advocated,
which, if put into effect, would close many factories and
reduce the staffs of others. :

How can the commercial interests make plans to pro-
vide employment if they fear that the ground may suddenly
shift beneath their feet? How can they continue the struggle
to maintain and develop an export trade, a course which is
being strongly urged upon them, if the Canadian market is
suddenly invaded by competitors from other countries ?

The possibility of the introduction of anything approach-
ing free trade would create immediate and wide-spread un-
employment. Unemployment breeds social unrest, something
which does not require encouragement in Canada at the
present time.

In the manifesto issued to the electors of Great Britain
before the general election, signed by Mr. D. Lloyd George
and Mr. A. Bonar Law on behalf of the Coalition, it was de-
clared that if the Coalition succeeded in the election, “a pre-
ference will be given to our colonies upon existing duties
and upon any duties which for our own purposes may be
subsequently imposed.” It was further declared that the
British government would preserve and sustain key indus-
tries in the way which experience and examination might
prove to be best adapted for the purpose, and that in order
to maintain production at the highest limit at home, security
would be given against the unfair competition to which
British industries might be subjected by “the dumping of
goods produced abroad and sold on our market below the
actual cost of production.”

Since 1878, the national policy of maintaining the cus-
toms tariff, which will at the same time raise revenue, and -
provide moderate protection for Canadian industry, includ-
ing agriculture, has been consistently supported by the great-
er portion of the population of Canada. Both political par-
ties, while in power, adhered to it, differing only slightly
in regard to the degree of protection which should be main-
tained. Under this policy Canada progressed so continu-
ously, in agriculture, in industry and in commerce, that at the
outbreak of war, it is doubtful if there existed a nation whose .
people were more intelligent, more prosperous, or less bur-
dened by taxation. During the war this young nation en-
listed an army of over half a million. We clothed them, fed
them, paid them, and maintained them and their dependants,
until their great task was victoriously completed. Such a feat
could have been accomplished only by a nation in which all de-
partments of activity were well balanced and equally develop-
ed. Farms, factories, commercial institutions, banks, transpox-
tation companies, and wage earners have all profited. We have
come this distance safely and successfully. Is this then the
time to urge the people of Canada to turn off that road
which they have traveled in security alike in peace and war
on to a new and untried road, the ultimate advantages of
which can only be surmised?
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; Financial Aspect

| During the last fiscal year the total Dominion govern-
ment revenue was $260,778,952, of which $116,577,066 was
collected by the customs tariff and $45,018,562 by the special
war tariff. The total federal revenue, from all forms of tax-
ation, was $214,182,156, and of this amount the tariff col-
lected over 75 per cent. In view of the fact that last year
the tariff provided over 61 per cent. of the total revenue of
Canada, and over 75 per cent. of the total secured by -all
forms of federal taxation, it seems reasonable to suggest
that we should not throw away this means of securing
revenue until we have found something which can be guar-
anteed to take its place, especially in view of the Dominion
government’s announcement that a revenue of $450,000,000
will be required to meet this year’s expenditures, an in-
crease of about $190,000,000 over last year.

If the tariff is abolished, how do the Grain Growers pro-
pose to raise this immense revenue? They answer this ques-
tion by advocating a tax on unimproved land, an inheritance
tax, and by the extension of the personal income tax and the
tax on the profits of corporations—which are now in opera-
tion in Canada.

These forms of taxation, however, while capable of pro-
ducing a certain amount of revenue, though by means of
costly and complicated machinery, are so strictly limited by
the well-known law of diminishing returns, that no country
has found it possible to rely solely upon them for revenue.

The United States, for example, which under the demo-
cratic regime of President Wilson, increased such taxes, still
finds it necessary to retain a protective tariff.

As the future fiscal policies of the great nations will
not be determined until after the Peace Conference, Canada
would be most unwise to consider any change until the gen-
eral trend of international tariffs becomes apparent. While
it is impossible to forecast what trade policies will survive,
the tendencies at present are away from free trade, and it
seems probable that Great Britain will be forced by her vast
obligations to make new customs imposts.

Tariff Not Perfect

As the Canadian tariff has not been revised since 1907,
it is not suited in many respects to present conditions, and
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revision is necessary. But the tariff is most intricate, ang_
as any change produces far-reaching results, rev.isiox.x should
be preceded, if commercial stability is to be _mau.xtamed,
the most careful study of the chain of industries likely to be
affected by each proposed alteration.

The manufacturers of Canada, with the loyal co-Opera-
tion of their great army of workpeople, did not fail the
country during the war. At its start, industry was threat-
ened with acute depression, but the manufacturers did negt
hesitate. They mastered the intricate problemfs of war pro-
duction, reorganized their staffs, rebuilt their plants ang
placed them on a war basis. The result was that towards
the close of the war they were emplpymg about 700,000
people at the highest wages ever paid in this country, sup-
plying the needs of Canada, supplying the army, and rt-
ing manufactured goods to the value of $700,000,000 annually_
Moreover, Canadian factories rapidly attained such a hj
degree of efficiency in war manufacturlpg that they were able
to execute orders placed by the Imperial Munitions Boarg in
Canada to the extent of $1,200,000,000, and also to accept
over 250 contracts given' by the United States ordnance
manufacturers for the production of shells anc} component
parts. Vast sums of money were thus brought into Canag
and, being distributed and spent in all parts of the coun 2
filtered through all commercial channels and benefited anl
classes of the population. It is disagreeable to speculate as
to what our financial situation would have been now, hag
Canada not possessed the ability, the enterprise, the fae-
tories and the skilled workmen necessary to achieve
result. It is more disagreeable to speculate how many days
longer the war might have been protr?.cted but fpr the im.
portant part Canadian factory productlpn played in furnigh.
ing the munitions and equipment so vital for success.

The manufacturers who transformed Canadian indus
from peace to war are not afraid of the task of 'cran;-xforming
it back again from war to peace, but they sk for liberty tq
devote their entire energy to its accomplishment.

Therefore, the Canadian Manufacturers’ Association be-
lieves that the country should concentrate on the one task of
returning to peace conditions, with all its attendant queg.
tions, and leave the highly controversial problem of s
revision to a time when it can be given the undivided atten.
tion it demands.

OFFER MOOSE'JAW STREET RAILWAY

The shareholders of the Moose Jaw Street Railway
are quite willing to sell at a price and to accept Moose Jaw
five per cent. bonds. The city would not be required to pay
a cent in immediate cash to secure possession. :

The concern has 13% miles of track and 22 cars. The
capital stock is $760,372. The first .operation was done in
the fall of 1911. The enterprise seemed fairly satisfactory
until the outbreak of war and quarterly dividends were paid
at the rate of six per cent. per annum until that time.

If the city does not buy the railway, it is asked that
certain obligations of the company be remitted, that permis-
sion be granted to charge seven cents fare and that the
operation of one-man cars be allowed.

As the amount of money involved is small—less than a
million dollars—it seems possible that Moose Jaw may take
over the project from the private company. Most of the
directors are from Ottawa, and the railway is controlled
from that city.

In the last year for which figures are available the
gross receipts of the company were $104,983; the operating
expenses, $80,734; net earnings, $24,249; interest charges,
$4,667; other deductions, $1,723; and balance at credit, $17,-
8569. This was for the year ending June 30th, 1917, and in-
dicates that with a return of better conditions the road
might pay.

The Bank of Nova Scotia has opened a branch at Park-
side, faskatchewan.

e ———

STANDARD STOCK EXCHANGE ANNUAL

‘The Standard Stock and Mining Exchange at the annyg
meeting on January 28th, heard reports of a most succes
year, and a feeling pervaded the meeting that the out]
for 1919 was very promising. The surplus for last Vear
was $16,447.76. The following officers were elected:—Pre'i_
dent, L. J. West; first vice-president, P. W, Cashman_
second vice-president, D. G. Lorsch; secretary—treasurer, J'
P. Cannon; directors, W. J. Chalmers, H. A. Fleming, J. 'I;
Eastwood, P. G. Kiely, J. A. McCausland. } b

URGE REMOVAL OF EXCISE TAX ON ALCOHOL,

The executive council of the Canadian Manufactm-e&-
Association has notified the Council for Scientific ang
dustrial Research that the recommendation made by .
Research Council to the government for the removal of the
excise tax on alcohol for industrial purposes is being stro 1y
supported by the Manufacturers’ Association. The legisly.
tive council of the association has passed a resolution urgi
the government “to permit the use of excise-free alcoho)
subject to restrictions which would protect revenue and pyh.
lic safety.” The resolution refers to the fact that a Numbey.
of distillers are now lying idle, that new processes are N
available for making alcohol from non-edible materials, that
the Dominion has now an unusual opportunity of extendj
its industries in many directions, and that a new source of

-~

motor fuel is desirable, -

\
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ALBERTA FARMERS ON FINANCE

Hail Insurance Discussion—Tariff Policy Attacked—Organi-
zation Has Grown Rapidly

The United Farmers of Alberta, who met in Edmonton
at their eleventh annual convention on January 21st, had
before them an extensive program, including 189 resolu-
tions. Presidential addresses were delivered by President
H. W. Wood, of the men’s section, and President Irene
Parbly, of the women’s section. Hail insurance was one of
the foremost topics.

The United Farmers of Alberta have incorporated dur-
ing the year, and one of the objects of incorporation was to
give the United Farmers of Alberta the power to act as
agents for hail insurance. The executive had found it im-
possible to make -satisfactory arrangements with any live
eompany, they said, and had then asked the United Grain
Growers to see what they could do. They had secured the
agency of a satisfactory company, but on their representa-
tive presenting his credentials to the board of underwriters
he was confronted with the following clause in their consti-
tutions, which had been passed that day in anticipation of
his visit: “That no member may appoint as its general or
local agent any individual partnership, company or associa-
tion of any kind or any official or representative thereof
identified with any body or combination of organized farm-
ers with the end in view of inducing or securing applcations
for hail insurance through permitting or offering,, either
directly or indirectly, benefits from the commission thereon.”

The United Farmers adopted a new hail insurance
scheme for the organized districts of the province which was
submited by E. H. Malcolm, secretary of the Provincial Hail
Insurance Board. This is what is known as the farmers’ own
scheme, and eliminates certain objectionable clauses of the
act as it has operated for the last five years. The districts
included are all those south of the North Saskatchewan
River, and including a block of land north of the river to
township 59, and as far east as the line between ranges 21
and 22, west of the fourth meridian.

The bill presented to the legislature last year found
some objection from members of that body. Those living
generally to the north of Edmonton objected to having the
act apply there; other objections came to having the act
apply without the ratepayers of the various districts voting
upon it. These suggestions were agreed upon and the new
plan presented, which shows changes in principle only, and
little serious objection had been found. The board had cov-
ered a wide range of territory, and had taken advice from
many quarters.

Since the legislature had demanded a vote, a date for
polling was set in 145 districts for February 27th. If ap-
proved in forty-five or more of these districts the act will
become operative, and the general district is formed of those
approving the plan. On March 3rd the minister of municipal
affairs will call a meeting in Calgary of the various districts,
when directors will be elected. These directors will be called
the Hail Insurance Board, and will have authority to borrow
money, make by-laws and carry on the business as they
see fit.

Crops Automatically Insured

In the whole hail insurance district, save where a farmer
definitely withdraws his lands, all crops of grain will be
automatically insured. In addition, any person outside the
district and in another that is not organized may apply for
insurance. Early in the spring blanks will be sent out to
every farmer, asking for reports on his different kinds of
crops, whether he wishes to withdraw, and whether he wishes
a $6 or an $8 insurance. Mr. Malcolm believed the plan was
very flexible, for by it a man may insure his wheat at $8,
his oats at $6 and leave his barley unprotected, or he nray
make any other combination. Under the old plan he had to
insure everything whether he wished to or not, whereas now
he pays only on the acreage actually insured.
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In regard to premiums, the law provides that the rate
to be levied shall be only on the crops reported by the farm-
ers. After the year’s losses are found the amount is added
to the administration expenses, and provision is made for
levying for a small surplus, not to be less than 10 per cent.
nor more than 20 per cent., depending upon the size of the
losses, and this move is intended to keep premiums at a level.
The number of acres insured is divided into the total, and
the rate so struck. All losses and administration are to be
paid each year. The tax levied must be paid by the secretary
of the municipal district, and is payable by December 1st.

Administrative Powers

Among other powers granted by incorporation was that
of administrating estates. Having gained the powers, the
executive of the United Farmers of Alberta, for what seemed
to them good and sufficient reasons, turned this business over
to the United Grain Growers, to be operated as a special
department. This action was questioned by James Weir,
the non-partisan member of the legislature, and he brought
in a resolution to have this action of the executive rescinded
and the work of administrating estates returned to the
United Farmers of Alberta. The resolution was tabled by
an overwhelming majority.

Protection Policy Assailed

A definite attack on the federal policy of a protective
tariff was launched at the afternoon session. In addition to
endorsation of the tariff plank in the platform of the Cana-
dian Council of Agriculture, the central board of the United
Farmers of A'berta submitted a resolufion, and no less than
seven resolutions from various locals demanding a lowering
of the tariff was sent to the convention by the resolutions
committee.

Another important resolution was presented by Rice
Sheppard, of Edmonton, with respect to live stock and trans-
portation problems, mostly dealing with express charges,
which the report declared were excessive. Vice-president P.
Baker, in a report dealing with the dockage of light hogs,
said the committee, in consequence of a visit to the local
packing plants, was satisfied that certain animals were justly
due a dockage. They were, however, not prepared to say
what terms in cash should represent this dockage, and re-
commended the appointment of an official grader to grade all
animals not agreed on as select. ‘

The annual address of President H. W. Wood advocated
a fixed price on wheat for the 1919 crop, saying, “Surely,
if it was just to hold the price down in 1918 when adverse
influences were forcing it up, it is just in 1919 to hold it up
when adverse influences are forcing it down.”

The report of the board of directors suggested an in-
crease in membership fee from $2 per year to $3, or even
$56. An outstanding point of the morning session was the
passing of a resolution to pay back to the government the
$2,000 grant received last year. The motion declared that
the time had come when the United Farmers of Alberta
should be independent of all outside help.

Jean Masson, of Montreal, secretary of the national
inter-provincial committee, composed of representatives of
the organized farmers of Ontario and Quebec, gave an ad-
dress to the convention on the working out of inter-prio-
vincial farm problems and co-operation.

Banks are Criticized

Declaring that four great banking institutions in Can-
ada held in their control every bit of money and credit in
the Dominion, and that a majority of three on the quorum
of five of the Bankers’ Association could do as they liked
with the prosperity of the country, J. W. Leedy, former gov-
ernor for two terms of the State of Kansas, declared that
the Canadian banking system was not suited to the needs of
the Canadian farmers. S

Mr. Leedv contended that the bank system, as it at
present existed, was hurtful to the general welfare of the
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country, and was one of the reasons why this Dominion,
after spending years of effort and millions of dollars, could
only boast of a population of 7,000,000 souls. He would put
at least a portion of the deposits beyond the control of the
great banks. He spoke of a pamphlet, issued two years ago
by the Canadian Bank of Commerce, which said that in the
prairie provinces there had been loaned to farmers $75,000,-
000. Taking it for granted that there was a similar amount
loaned to the same people over the rest of the Dominion, the
total was yet far below the amount outstanding in call loans
outside of the state. The $150,000,000 loaned to farmers
represented only one-tenth portion of the total deposits of
the people of the Dominion. He contended that that was not
a fair division; that the farmer, the great producer, was
entitled to at least 40 to 50 per cent. of the total deposits,
and at a low rate of interest.

Continuing, he likened the Canadian banking system to
a flintlock gun on the shoulder of a Royal Northwest Mounted
policeman. He declared that it was a generation behind any
‘other system in the world, while the New Zealand system
was a generation ahead of all others. Canada’s trouble lay
largely in the fact that when this banking system was
brought from England all of the machinery was not brought
with it. In the Old Country it was possible for the small
producer to get a line of credit, but here it had been made
a law that no agricultural product could be taken as security
against a loan until it had passed into the hands of a trader.
In 1912, an amendment was made which permitted loans
being made against thrashed grain that had been raised by
the farmer on his own land.

Coméarison with Kansas

He compared that amendment with an incident in Kan-
sas in 1914, when the grain markets of the world were de-
moralized and the price of wheat was low. Under the Cana-
dian system the western farmers were compelled to thrash
a_nd dump their product on the market at an inopportune
time. Twenty-five per cent. of the farmers held one-quarter
of their wheat. In Kansas, the small state banks, capitalized
from $10,000 up to $100,000, advised the farmers to stack
their grains, and loaned money against it. If it were thrashed
there would not be storage space and it must go at the low
rate. The result was that it was worked off gradually when
the }Jrice had advanced fifty cents per bushel. The farmers
received $22,600,000 more than if they had been forced to
sell. If they had paid the banks $2,500,000 of this, which
was really a high figure, they would still be $20,000,000 ahead
of the game. In the case of the frosts of last June, the
wheat straw was worth at least what it cost to put it up, yet
th?usands of acres of roughage was cut with a mowing ma-
chine, or left to stand and burned in the fall. Small state
banks could have financed the proposition and saved the
country many thousands of dollars in feed and the farmers
at least their living for the winter.

Small Credits Wanted

Turning to the small credit systemi, he declared it was
for the lack of it that the cities of Edmonton, Calgary and
other towns in Alberta were sold out for taxes. It was be-
cause the contiguous territory was not developed, nor never
would be until a system was devised whereby the home-
steader never had to get in the bread line. "At the start of
the war, when the banks and big supply houses cut down,
or off altogether, the credits of the retailers, they did so on
the advice of the bankers.

~Building stopped at once and the number of unemployed
grew to amazing proportions. The farmer was affected and
the homesteader was forced to come to the city to look for
work. With a system of state banks, owned by, the com-
munity itself, such a condition would be impossible. The
agricultural industry would be stabilized and selfish devices
overcome. The farmer could be financed over the trying
times.

The Bank of Montreal has opened a branch at Lestock,
Sask. -
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NORTH AMERICAN LIFE

The North American Life Assurance Co., in its annual
report for the year ended December 3lst, 1918, records the
largest year’s business in its history. Losses also were un-
usually high, but the year as a whole was a satisfactory
The following figures compare the results with the

one.
previous year:—
1917. 1918.
Premiums less reassurances.. $2,194,634 $2,437,466
Income on investments ...... 937,837 1,005,446
Claimg paid eode o ts uas . a 551,180 647,598
Expenses (office) ........ 289,161 318,645
Field expenses: ;i $&. it choe b 404,366 443,158

The total assets are now $18,185,610, an increase of
about $500,000. Mortgage holdings have decreased slightly,
but holdings on bonds, debentures and stocks are now over
$10,000,000. Policy loans also fell off slightly.

At the annual meeting held on Thursday, January 30th,
the president, Mr. L. Goldman, gave some interesting figures
regarding the company’s death claims. “The total out-go
for the year,” he said, “is some $200,000 in excess of the
previous year, due mainly to payment of death losses, divi-
dends to policies, ete. In connection with our death losses,
amounting to $874,037, it may be interesting to know that
our total claims for the year 1918 were some $300,000 in
excess of the previous year, making the actual mortality ex-
perience of the year 115 per cent. of the expected. The ex-
cess mortality for the year was largely due to two causes,
the epidemic of “flu, which cost us $234,800, being 26.9 per
cent. of the total, and war, $177,178, being 20.3 per cent. of
the total claims. It may be of interest to you to learn that
since the war started the total war claims for this company
up to the end of last year amounted to $467,234. That the

‘fln’ took off the younger lives is evidenced by the fact that

on the 154 claims for the amount mentioned above, the aver-
age age was only 28. On 37 policies for §$72,500, average
age, 28, only one premium had been paid. On 36 policies for
$44,986.58, average age 29, two premiums had been paid.
Three premiums on 13 policies for $3,979.80, average age 29.
Four premiums on three policies for $3,979.80, average age
24. Five premiums on four policies for $6,500, average age
32, Six premiums on nine policies for §$13,000, average age
29. Seven premiums on six policies for $7,996.90, average
age 27. Eight premiums on four policies for $4,000, average
age 25, Nine premiums on six policies for $5,997.70, average
age 27. Ten premiums on two policies for $2,000, average
age 87. Eleven premiums and over on 28 policies for $48,-
400.91, average age 25.” :

The vice-president, Mr. W. K. George, referred especially
to the company’s operations. “The main functions of the
directors of a life insurance company,” he said, “is general
supervision and familiarity with the plans and operations of
the company, but mainly with the investment and disposition
of its funds. Investments to .be made by the company are
presented to us at the regular meetings of the directors. In
addition, two directors examine each quarter, the securities
held by the company, and as these directors are changed
quarterly it naturally follows that each director has an op-
portunity to know that the securities of the company are
actually held, and as stated in this report. At the end of
the year these securities, including the mortgages, are again
checked over by directors, the professional auditors of the
company, and subsequently by representatives from.‘the in-
surance department at Ottawa. Thus assurance is made
doubly sure as to the investments of the company.”

BANK OF TORONTO DIVIDEND INCREASED

The Bank of Toronto has increased its dividend rate
from eleven to twelve per cent. Up to 1911 the rate was ten
per ¢ent. In that year it was raised to eleven per cent., and
from 1912 to 1914 inclusive, the rate was eleven per cent.,
plus one per cent. Since 1915, however, the extra one per
cent. has been dropped until the present increase to a twelve

per cent. basis. y
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WANTED—A NATIONAL VIEWPOINT

If there is one subject upon which Canada is liable to
divide into two camps it is the tariff, for the division be-
tween the purely agricultural interests of the west and the
industrial interests of the east correspond clearly to the
sections separated by Lake Superior. The farmers of Can-
ada are finding, through organization and co-operation, a
new political power which they did not exercise before, and
which they will apply towards securing a reduction in the
existing tariff. The manufacturers, on the other hand, have
been organized for a long time, and they are now prepared
to resist any reduction inh the customs duties, for they
recognize that a large portion of the manufacturing industry
in Canada cannot exist without protection. There are, in
fact very few Canadian manufacturing industries which
have passed the “infant” stage, in spite of the fact that
writers have sometimes maintained that Canadian manu-
facturers can compete in the markets of the world. This is
illustrated by a statement of Mr. S. R. Parsons, past presi-
dent of the Canadian Manufacturers’ Association, in a recent
article in the “Toronto Star.” “A common fallacy,” says
My, Parsons, “is that the tariff enriches all manufacturers to
the full extent of same. This is positively ridiculous, as
without the measure of moderate protection which the tariff
affords, industries, except here and there, could not be sus-

L 2
The interest of the farmers of Ontario, Quebec, and to a
lesser extent of the maritime provinces, is to some extent
linked up with the cause of the manufacturers, because the
existence of large cities provides a convenient market for
roducts of mixed farming which could not otherwise be
profitably produced. In Western Canada this does not hold
excepting in a few cases where mixed farming has develop-
ed in the vicinity of cities such as Winnipeg, Edmonton and
Calgary, which are primarily trading rather than manu-
facturing centres. The position of the manufacturers is
clearly stated in their reply to the Grain Growers’ Associa-
tion given elsewhere in this issue. They point to the fact
that the burden of reconstruction will fall principally upon
industry rather than upon agriculture, and therefore, noth-
ing should be done to discourage manufacturing enterprises.
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The westerners, of course, feel that they have continu-
ally borne the burden of the Canadian tariff for the protec-
tion of eastern interests, and have secured no benefit from
it themselves. They are now averse to carrying for an in-
definite period the extra war levy. It is a question, however,
if a large reduction in the tariff, while increasing the profits
of agriculture in Canada, would not so disorganize our manu-
facturing industries, that the net result to the nation would
be a loss rather than a gain. Most certainly the industrial
situation in our eastern cities which promise to be a difficult
one for some months and possibly years. to come, would be
aggravated by such a measure.

The soundest solution would be a compromise such as
an agreement to maintain the present tariff, including the
war levy, for a period of say two years, One of the points
which must be kept in mind is that uncertainty is always
injurious, and an agreement promptly reached and carried
out, while it might not be for the best interests of the na-
tion, as a whole, would at least enable definite plans to be
made. There are many United States organizations which
are postponing their plans to erect branch plants in Canada
in view of the uncertain outlook for the tariff here. :

Compromise has been a frequent factor in British his- -
tory and there is no reason why it should not be a useful ex-
pedient at this critical stage in Canada’s development. A °
new government, no matter how radical it might be, could
not achieve more than a partial reduction in the tariff. In
fact, the Liberal government which came into power in 1896
on an avowed low tariff understanding, did not accomplish
anything in this way except the Imperial preference. The
tariff has become an integral part of Canadian industrial
life, and as the Hon. Robert Rogers said recently in Winni-
peg, “for forty years Canada has been listening to local '
speeches on tariff reform, but it is a noted fact that through-
out this long period our tariff has remained practically the
same. The phrase ‘tariff for revenue only,” has always been
vague and indefinite.” 2

What is wanted, therefore, is a national viewpoint as
was asserted by the Hon. A. Sevigny in Toronto recently, .
“There must be mutual concessions between eastern anc
western economic ideals,” he said, “if we ae to build a big
country in Canada and maintain our British connection. The
big question of the future is the tariff and we observe that
the people of the west want free trade, while those of the
east want protection.” ‘
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INSURANCE FOR DISABLED MEN

How disabled soldiers who have become unfit to secure
insurance in the ordinary way are to be given the privileges
of insurance, is a subject which is interesting insurance
men throughout Canada. On the one hand it could scarcely
be expected that the companies should accept such risks at
the usual rates, and the strongest objection is felt in Canada
against the establishment of any government insurance
scheme as such a system could not be profitably operated on
a small scale, and no extensive system of state insurance
is wanted here. In an article in The Monetary Times last
week Mr. L. M. Bidwell; who is himself a returned man
and a writer of life insurance, discussed a plan for the writ-
ing of this business by the companies, the additional risk to
be met by a contribution from the Dominion government.
A circular letter issued by Mr. William Thompson, president
of the Insurance Federation of British Columbia, was also
given in last-week’s issue relative to the same subject. How
this question is being dealt with in other countries is, there-
fore, a matter of interest. The following official notice has
been issued by the British government:—

“The government have had under consideration the ques-
tion of the application of the Workmen’s Compensation Act
in the case of disabled soldiers, sailors, or airmen returning
to civil employment. A fear has been expressed that their
disability may make such men more liable to meet with' ac-
cident in the course of employment, or to make the results
of an accident more serious than they would be normally, and
though experience in the past has not shown that on the
whole the compensation charge in respect of men who have
met with injuries is appreciably higher than the normal,
the government desire to remove any cause which might
place a difficulty in the way of such men obtaining employ-
ment. They have, therefore, decided in principle that any
increased charge incurred for compensation in respect of dis-
abled men shall be borne by the state, and they have adopted
a scheme which has been worked out by a home office com-
mittee under the chairmanship of Lord Peel.

“The scheme proposes that an arrangement should be
entered into by the government with the insurance companies
by which the companies would undertake to insure disabled
men at the general rate for the occupation, and not to in-
crease their general rates in the future as the result of the
employment of disabled men, the government under certain
conditions to reimburse the loss (if any) which the com-
panies may incur. It will be open, under the scheme, to em-
ployers who do not wish to insure in respect of their general
linbil’i’ty, to insure their disabled men only at the ordinary
rate. -

EXORBITANT SHIPBUILDING COSTS

A vpointed criticism of the shipbuilding programme of

the United States government was expressed recently by
Mr. C. Hannevig, president of the Dominion Shipbuilding

Company of Toronto. He ventured the prediction that the
United States could not compete with Great Britain in the
building, managing and sailing of ships, and ridiculed the
statement credited to the chairman of the United States
shipping board that the United States had set for its goal
supremacy in ocean trade. As the shipbuilding programme of
our own Canadian government was also prepared at a time
when costs were at a maximum much of this criticism applies
here.

“The American shipbuilding programme will prove in
time to be a stupendous farce,” stated Mr. Hannevig. “It
had become an orgy of extravagance and miscaleulation.
The cost which is being incurred in building tonnage is so
high, so wildly beyond the mark, that rates of freight can
never justify it. When the shipping board embarked upon
hundreds and thousands of contracts the price was estimated

- at about $168 a ton.- The position quickly became exploited

by labor, with the result that the original contract prices
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were abandoned by State officials and the cost per deadweight
ton is running from $250 up to $400. :

“No private shipowners will ever dream of purchasing
ships at such a price. The whole scheme was rushed and
miscalculated. Moreover, much of the workmanship is so
inferior, especially in regard to the wooden ships, that re-
pairs will bring about another ruinous cost.”

CO-OPERATIVE ENTERPRISE

It is a rather extraordinary thing at the present time
for any organization which has any purpose approac}iing a
patriotic one to commence.operations without first appeal-
ing to a government or a municipality for financial assist-
ance. That independence and individual initiative for which
the British race has been so long given credit, have been
it seems, in danger of being lost. Now, however, a group of’
progressive war veterans have organized the “Grand Army
of Canada” for the purpose of carrying out enterprises and
looking after the general welfare of their members. Qpe
of the planks in the platform of this organization is that it
shall do its own financing entirely; no funds should be re-
ceived from any outside source whatever. Among other
enterprises co-operative stores will be opened. These wil
presumably be open to public patronage and will deservye
public assistance. The profits, after a dividend of six or six
and one-half per cent. has been paid, are to be devoted to a

relief fund for members of the organization,

The city council of Toronto on January 27th discusseq
a proposal to apply to the provincial legislature for POwer
to assess real estate improvements at a lower bercentage of
value than vacant land. The legislation committee of the
council favored making the application, but the board of
control recommended against it and the council voteq it
down by 17 te 9. The assessment commissioner, Mr, J. C
Forman, is opposed to the taxation of land on a diﬁ‘erem.,
basis from improvements. :

One of the difficulties presented was the fact that the
city taxes are now very heavy, and it is not considered wise by
some aldermen to experiment until the city is in a better
financial position. Toronto already owns one million feet
of vacant land, and the result of such a change would be
that still further vacant land would come into the hands of
the city for taxes.

TAX REFORM VOTED DOWN

The half-yearly index of The Monetary Times, July tgo
December, 1918, is now ready, and a copy may be had on ap.
plication. :

The habit of forming labor unions has extended to jp.
surance agents. A meeting of the Industrial Insurance
Agents of Montreal was held on January 25th for the pur-
pose of forming a union.

- —— .

$60,000,000 FOR WHEAT CREDITS
The minister of finance has announced, in answer to an
enquiry as to wheat credits, that the Dominion government
had, in addition to the outside funds which the British gov.
ernment had been able to provide, authorized. to date fro
the proceeds of the Victory Loan, credits of over $60,000,000
of which $11,000,000 had not yet been expended and was al;
the credit of the Imperial government for the Purpose of
buying wheat. In addition to this assistance, arrangements
had been made with the Canadian banks for the financing of
the wheat in elevators pending the delivery and sale to the
Wheat Export Co. '
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MANUFACTURERS LIFE CHANGES

Volume 62.

OR some time, Mr. Junkin, manager of

“agencies of the Manufacturers Life In-
surance Company, has expressed a desire to
retire from the active duties his office in-
volved, and the directors of the company
have acceded to his request. Mr. Junkin’s
services, however, will not be entirely lost to
the Manufacturers Life, with which he has:
been so long connected, as the vacancy on the
board of directors has been filled by the ap-
pointment of Mr. Junkin to the “directorate.

Mr. Alexander Mackenzie, who has occu-
pied the position of assistant manager of
agencies during the past year, has been ap-
pointed manager of agencies.

Mr. A. J. Prest, who has been secretary,
has resigned this position to become assist-
ant manager for Japan, and will shortly leave
to take up his new duties.

MR. R. JUNKIN,
Retiring Supt. of Agencies.

Mr. E. S. Macfarlane, assistant secretary

since 1017, has been promoted to the secre- MR. A. MACKENZIE,

taryship.

New Supt. of Agencies.

BOND DEALERS DISCUSS FINANCIAL TOPICS

Bond dealers were well represented at the annual con-
vention of the Bond Dealers’ Association of Canada which
took place in Montreal on Wednesday, January 29th, with
headquarters at the Ritz-Carlton Hotel. An executive meet-
ing was held on Tuesday, the 28th, and a further executive
meeting on Thursday, the 30th. The officers elected are:
Hon. president, E. R. Wood; hon. vice-president, E. Hanson;
president, Sir Augustus Nanton; vice-president (eastern),

JA. P. Frigon; vice-president (central), J. H, Gundy; vice-pres-

ident (western), A. L. Crossin; and an executive committee
representative of the various provinces, in accordance with
the constitution of the association. Provision was made for
voting by ballot at the meetings, instead of the present sys-
tem of open voting. Various gpecial committees of the asso-
ciation have been formed on municipal finance, safeguarding
of legislation, public utility and industrial issues, etc.

One question discussed was the formation of a deposi-
.tury for legal documents and solicitors’ opinions accompany-
ing securities. The recommendation took the form of a pro-
posal to create a central depositary where all documents, or
an index to documents, will be filed, and which will be open
to everybody on the payment of a small fee. This central
depositary would therefore act as a sort of information bur-
eau for the benefit of would-be investors either in Canada
or in any other part of the world. Persons in England, for
instance, wishing information concerning securities offered
could, on the payment of a small fee, write to the central
depositary and obtain whatever information had been col-
lected by the depositary on the securities in question.

Numbers of complaints have been received by the bond
dealers in the past about the amount of money that has been
put into well-advertised corporation bonds that had no ade-
quate security behind them, and, for the purpose of protect-
ing the interests of investors, there will be a report on pos-
sible legislation regarding industrial corporation bonds, so
that trouble of this kind in the future might be eliminated
to a great extent.

- Among those in attendance were: J. W. Mitchell and J.
A. Fraser, Dominion Securities Corporation; G. H. Wood
and W. N. Mcllwraith, Wood, Gundy and Co.; H. R. Tudhope
and F. J. Coombs, A. E. Ames and Co.; W. L. McKinnon,
of W. L. McKinnon and Co.; C. H. Burgess, of C. H. Burgess

—
—

and Co.; E. B. Thompson, of Campbell, Thompson and Co.;
A. W. McLennan, of the Canada Bond Corporation; H, B.
Housser, of Housser, Wood and Co.; H. L. Somers, of Me.
Donagh, Somers and Co.—all of Toronto; A. F. Macinbosh.
of J. C. Macintosh and Co., St. John, N:B.; Jas. McMurray,
of Eastern Securities Corporation; Geo. H. Sneath, of Nga
and James, Regina. J. M. Mackie, of C. Meredith and Co.,
Ltd., president of the association, occupied the chair, Edwin
Hanson, of Hanson Brothers, vice-president, was also there,
Montreal members were well represented at the meeting.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report. the following exchange rateg to.
The Monetary Times:i—

Buyers. Sellers. Counter
N T O e s 21-32pm 23-64pm ... .. §
Montetunds S rrn e s par par % to 15
Sterling— ;
Demand ..... vee. $4.85.30 $4.85.50 $4.8714
Cable transfers .... 4.86.25 4.86.40 4.881;

Rate in New York—Sterling, demand, $4.753;.
Bank of England rate, 5 per cent.

CANADA LANDED AND NATIONAL INVESTMENT

The profits of this company for the year 1918 were $415 .
795, or $1,500 less than last year. The balance brought fo;._
ward from the 1917 account was $89,1561, making a total of -
over $500,000 available for distribution. Interest on deben-
tures required $195,257, and dividends at nine per cent. on
the capital stock absorbed over $100,000.. These Payments
were approximately the same as last year, and the expenses
were also about the same. A balance of $132,987 was carried
forward, an addition of over $40,000. The reserve fund ig
now $1,205,000, being equal to the paid-up capital. Tota]l
debentures outstanding are $8,816,095 or slightly less than
at the end of 1917. Mortgage investments have also dropp.
off considerably and investments in bonds .and debentures -
have increased. 4 ;
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J. W. HAMILTON, Assistant General Manager
Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
ew York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S.W.
New York Agency, 49 Wall Street, New York City.
' Geo. WILSON, Agent.

This Bank, baving 209 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 199
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Established 1874

Capital paid up - $4,000,000
Rest - - $4,750,000
O E 04 Branches in Canada

LMENEY A Joint Account

is a decided convenience to the soldier.

Either of the joint owners may deposit. or

withdraw money without further formality.
5

The Standard Bank of Canada

Quarterly Dividend Notice No. 113

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending 31st of January 1919, and that the same will
be payable at Head Office in this City and at its Branches
on and after Saturday, the lst day of Fcbruary, to Share-
holders of record of the 23rd of January, 1919,

The Annual General Meeting of the Sharebolders will be
held at the Head Office of the Bank in Toronto, on Wednes-
day, the 26th of February next, at 12 o'clock noon.

By order of the Board,
C. H. EASSON,
Toronto, December 20th, 1918. General Manager

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 150,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

G. S. CAMPBELL and J. WALTER ALLISON
Vice-Presidents

JOHN Y. PAYZANT HECTOR McINNES
HON N. CURRY JAMES MANCHESTER
W. W, WHITE, M.D. S. . MOORE

W. D. ROSS : Hon. M. C.'GRANT

General Manager’s Office, Toronto, Ont.

H, A. RICHARDSON, General Manager.
J. A. MCLEOD, Asst, General Manager,

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 9 in %;xebec
62 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Burgeo Fogo Old Perlican
Bell Island Burin Grand Bank St. John's
Bonavista Carbonear Harbor Grace ‘“ EastEnd

Bonne Bay Catalina
Brigus Channel

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

Jamalca—Black River, Kingston, Mandeville, Montegn Bay,
Morant Bay, Port Antonio, Port Maria, Spanish Town,
St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britaln—The London Joint City and Midland Bank,
Limited ; Royal Bank of Scotland.

Little Bay

Twillingate
Islands

Wesleyville

BOSTON

France—Credit Lyonnais.

United States—Bank of New York, N.B.A.;, New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia;
Citizens National Bank, Baltimore; The American Na-
tional Bank, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.

—
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INTEREST IN PUBLIC AFFAIRS

Must Be Quickened, Said Mr. C. A. Bogert, Retiring President
of the Toronto Board of Trade, at the Annual Meeting

Mr. C. A. Bogert, retiring president of the Toronto Board
of Trade, in his address at the annual meeting held on Janu-
ary 23rd, said:

“Before the war to some extent, and to a greater extent
since, there has been a tendency to impose upon government
of various kinds the administration of commercial undertak-
ings. As to whether or not this tendency is in our best inter-
ests is a question I do not propose to discuss. It is obvious,
however, that the administration of public affairs is more com-
plex and requires more sagacious handling than heretofore.”

Mr. Bogert dealt with many of the important issues that
occupied the attention of the board during the year. Mr.
Bogert urged the members not to confine their efforts solely
to readjusting matters pertaining to their interests during
the reconstruction period of mercantile activities, but to co-
operate with public bodies in the interests of the community
as a whole.

“As citizens,” he said, “it is our duty to give to the state
the best that is in us. Are we making or are we prepared
Cognizant as you are of
extravagance, inefliciency, inequity and other obstructions to
the attainment of the full benefit of representative govern-
ment, obstructions which breed discontent and disturbance,
are we doing our utmost to remove them? I confess to some
fear of untoward developments unless a very great change
takes place in the attitude of the average person to public
affairs. The change from 'apathetic to aggressive public
spirit may involve sacrifice of time and personal comfort, but
it will have to be made if the full fruits of the great victory
we have achieved for representative government are to be
gathered.”

Dealing with uniformity in legislation and the Bank-
ruptey Act, Mr. Bogert said:

“The proposed Bankruptey Act—which in all probability
will engage the attention of the Dominion Parliament at the
ensuing session—has been drafted with the object of stand-
ardizing the practise of dealing with insolvent debtors. The
most important objective sought by such a measure is to
raise the standard of business morality. Hardly less im-
portant is the need of economy in dealing with insolvents,
which would be effected if the same practise existed in all
the provinces. A good measure can only be successful by
having a vigorous and broad public opinion at its back, and,

,as business men, it is our duty to use every effort to see that

neither is lacking.”
Guard Immigration

In referring to the question of immigration, Mr. Bogert
said:

“In view of the conditions as to cereal production which
I have reminded you of, and the obvious desirability of the
farmer utilizing his lands for more diversified production, it
is the duty of the industrial and mercantile public to apply all
their knowledge and skill toward commercializing to the best
advantage the raw products of the field, no matter in what
form. Let us remember that these questions greatly concern
our ability to obsorb the returning soldiers, as well as the
increased immigration that we are seeking. No attraction to

the right kind of an immigrant is greater than the oppor-

tunity to gain a livelihood under conditions which ensure
steadiness and opportunity for independence.

“The flow of people has always been westward, but if the
greater portion of Europe is to be freed from conscription,
and if every nation which has been engaged in the war takes
steps to retain.its man-power and discourage departure to
other countries, as they undoubtedly will, it is going to be in-
creasingly difficult for Canada fo secure the right class of
ipopulation. Is it not probable that our government in an
endeavor to secure immigration to Canada will bring in a
class of wholly undesirable immigrants unless steps are taken
to prevent it. Governments are too apt to measure successful
immigration by numbers. We must not lose sight of the now
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more obvious peril of bringing in immigration of a disturb-
ing character and a menace to our future.”

Dealing with hydro-electric development, Mr.
said that very careful attention of the members should be
given with respect to the use of water powers which Ontarie
fortunately possesses. S

“I agree with the chairman of the Ontario Hydro-Electrie
Commission that power resources should be utilized under the
most rigid conditions of efficiency and economy,” he said, “but
I would observe that as business men, it would be as well to
satisfy ourselves that present conditions under which electrie
power services are being furnished promise to be the best
that technical skill and business acumen can devise.

“We must remember that capital employed in any form
of individual or corporate enterprise is not permitted to
escape taxation for public purposes, and while not shirki
its duty in this respect, depends absolutely for its conserva-
tion upon giving service acceptable and useful to the publie
and subject to market conditions. Failure to render accept-
able service means loss of public patronage and the disap-
pearance of capital and no obligation is left for the taxpayer
to assume.

“It is particularly necessary for our business men to
study these questions now, for we are informed that in the
near future not only will the Hydro-Electric find it nec
to increase its rates, but that they are already seeking finan.
cial relief from the Federal government involving a very
large amount.

“Let us not entertain any illusive hopes respecting the
future of shipbuilding in Canada. When the present pro-
gramme is completed, we must look for a cessation of un
activities. It is quite probable that the ships that are noyw
being built for the Canadian government will cost us at least
double what they could be constructed for a year or two
hence. Shipbuilding conditions in this country do not com-
pare favorably with those prevailing in either Great Britain
or other European centres. The enormous tonnage b
launched all over the world will soon overtake the demang,
and with rates decreasing in consequence, returns on the op.
iginal investment of capital will be wholly inadequate. ILet
us hope that conditions may so change that our shipyards
will eventually be able to operate on a basis that will be
reasonably profitable.”

MANITOBA MUNICIPALITIES

The Union of Manitoba Municipalities concluded its 15th
annual convention on January 23rd. The final business of
import was the adoption of a resolution asking the provin.
cial government to adopt a tax levy of 114 mills for 1919,
More than 300 delegates attended the conferences. Many
of them were at the opening of the legislature in the after.
noon.

NEW BRITISH BOND ISSUE

Sir Hardman Lever, financial representative of the Brit-
ish government in the United States, has announced that on
and after February 1 the British treasury will receive subserip-
tions in this country for a new series of national war bonds.
The new issue will not carry the right of conversion into
past or future war loans, and the issue of 7-year bonds wil]
be discontinued. 3

The new bonds will bear interest at 5 per cent., subject
to income tax for five and ten years, and 4 per cent. income
tax compound for 10 years. The issue price of the 5 per
cent. bonds will be par, and that of the 4 per cent. bonds
10114, The five-year 5 per cents will be redeemed at 102,
the 10 years at 105, and the 4 per cents at par.

The issue of $75,515 10-year York county instalment
bonds, purchased last week by Zmilius Jarvis and Co., has
been sold to the Trusts and Guarantee Co.
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: o z he Molsons Ban
: The Dominion Bank I | coairicur.suemem Resarve Fund, 84,800,000
= | Incorporated by Act of Parliament 1855,
B HEAD OFFICE .. -- - TORONTO - MEAD OFFICE .. .. MONTREAL
H g Bomprp Do OsLep's Frosioas = wa. M MAcPHE ::c:A: S '(;zn?mBCTOSR: EwiNg, Vice-President
i i ®. MoLSON MACPHERSON, Presi i =l ¥ .
= W3 D MATTREWS 3 ViceRreaident = Geo. B, I:)rummondl Wm. M.JB‘i:r:s : lF. W. Molson
5 3 | W. A. Black BE. J.Chamberlin
= C. A. BOGERT Oedleral ianager = EpwarDp C. PrATT, General Manager
- = ALBERTA BRANCHES
B 3 ’ Calgary Hamilton Toronto Montreal—Cont.
= The London’ England, BranCh : Camrose v gluket %' eueen St. W. "Nblarket&Hnrbor
oy ; ) Edmonton ** James & Barton ' WestToronto '' St. Henri
- Of the Dominion Bank at 73 Cornhill, E.C. : Lethbridge Hensall Trenton ** Maisonneuve
= = BRITISH cOL. Highgate Wales | Waterloo !’ Cote des Neiges
= Conducts a General Banking and Foreign Exchange M UMBIA {"&q“;‘:'ﬂle &g})‘;‘:{‘;&“"‘ &l.soul[é:::ien“
B Business, and has ample facilities for handling collections - 5::2:\:3‘:: Kirkton Zurich !* Cote St. Paul
®  and remittances from Canada. 347 wm *Bast End Kitchener QUEBEC ., Park & Bernard
Fl ™1 MANITOBA t‘a’mbton Mills grtl'x'nb:skn b Montreal, West
vall ndon edfor ierreville
llllllllllllIlllllllllllllllllllllllllllll Winnipeg Letknad Ot Quebec
Portage Av.  Meaford Cowansville ** Upper Town
ONTARIO Merlin Drummondville Richmond
> Alvinston Morrisburg Foster Roberval
Amherstburg Norwich | Fraserville Sorel
Aylmer Ottawa and Riviere du Sutton
Belleville Owen Sound Loup Station St. Cesaire
Brockville Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Chesterville Simcoe Lachutel Matane Blainville
Clinton | Delhi  Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas "\ 8t. James St. Victoriaville
‘An idle dollar deposited in the Formosa * Bast End St. Catherine Ville 8t. Pierre
Bank becomes a working force Frankford Teeswater St. Waterioo
AGENTS IN GrReEAT BriTaIN AND CoLoNIEs—London and Liverpool—Lon-
f?' the promotion of sound don County Westminster and Parr's Bank, Limited. Ireland—Munster 3
flnance., ] & Leinster Bank, Limited. Australia and New Zex‘a’lnnd—'rhe Union Bank
Full compound iqtcrest paid‘at highest ‘x’.'i:x'i‘t:";.‘ha' Limited. South Africa— The Standard Bank of South Africa,
bank rate on Savings Deposits of One Fore1oN AGENTS — France — Societe Generale. Belgium—Antwerp—
Dollar and upwards. La Banque d'Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacional de Cuba.
Branches and Connections AGENTS IN UNITED STATES—Agents and Correspondents in all
Throughout Canada the principal cities.
i made in all Parts of the Dominion,and returns promptly
HEAD OFFICE AND EIGHT BRANCHES CO“CC"OI‘\S remitted at lowest rates of exchange. Commercial
_IN TORONTO letters of Credit and Travellers' Circular Letters issuea available in all
Ja parts of the world.

THE MERCHANTS BANK

Head Ofiice: Montreal. OF CANADA Established 1864.

Paid-up Capital, $7,000,000 Total Deposits (Dec. 1917), $103,000,000
Reserve Funds, 7,421,292 Total Assets (Dec. 1917), 136,000,000

Board of Directors :

President - - SIR H. MONTAGU ALLAN Vice-President - - K. W. BLACKWELL
THOMAS LONG LT.-CoL. C. C. BALLANTYNE FARQUHAR ROBERTSON E. F, HEBDEN s
F. Orr LEWIS . A. J. DAWES GEeo. L. CAINs THOS. AHEARN
ANDREW A. ALLAN F. HOWARD WILSON ALFRED B, EVANS Lt.-CoL. ]J. R. MOODIE

Managing Director - - - - E. F. HEBDEN General Manager - « D, C. MacAarOow

Supt. of Branches and Chief Inspector: T, E. MERRETT

AN ALLIANCE FOR LIFE

Many of the large Corporations and  Their banking connection s for life—
Business Houses who bank exclus-  yet the only bonds that bind them to
. ively with this institution, have done  this bank arethe ties of service, pro-
so since their beginning. gressiveness, promptness and sound advice.

236 Branches in Canada, extending from the Atlantic to tile Pacific
New York Agency: 63 and 65 Wall Street
Bankers in Great Britain : The London Joint Stock Bank, Limited; The Royal Bank of Scotland

B L R

37




16 THE

BANK CLEARINGS

The following are the bank clearings for the week ended
January 23rd, 1919, compared with the corresponding week
last year:—

Week ended Week ended

Jan. 23,719. Jan. 26, ’18. Changes.

Montreal ....... $ 92,371,914 § 73,651,387 -+ $18,820,527
Torontor s . .=\ 68,614,191 52,630,493 -+ 15,983,698
Winnipeg ....... 38,607,699 84,423,308 + 4,184,391
Vancouver ..... 10,087,103 8,627,783 + 1,659,320
Otbawas %8 6,617,782 5,866,856 -+ 750,927
Calgary. e 5,401,248 6,616,401 — 1,215,153
Hamilton ...... 5,123,784 4,612,885 + 510,899
Quebec  ........ 5,252,014 3,600,826 -+ 1,651,188
Edmonton ...... 3,485,723 3,146,087 + 339,636
HalR X s o 4,601,506 3,022,873 + 1,668,632
London - imaaicl, 2,397,160 1,930,687 -+ 466,573
RegINg e Seniprvass 2,912,294 2,629,199 + 383,095
StiJohn' wo oo & 2,666,068 2,058,701 -+ 597,367
Victorig i ianais v 1,666,212 1,677,683 + 89,629
Saskatoon ...... 1,721,378 1,624,008 + 197,365
Moose Jaw ...... 1,498,547 1,067,165 + 431,382
Brandon: e ., 521,244 557,693 — 36,449
Brantford ...... 920,934 798,403 -+ 122,631
Fort William 925,643 926,604 + 39
Lethbridge ..... 902,209 716,074 -+ 186,135
Medicine Hat .... 380,624 423,070 — 42,446
New Westminster 438,350 463,690 — 25,240
Sherbrooke ..... 666,903 633,343 + 23,660
Kitchener ...... 681,042 524,949 + 156,093
Totalsias, S s $258,431,466 $211,628,877 -+ $46,802,699

The Toronto bank clearings for the current week are
$68,096,616, compared with $56,223,2567 for the same week
in 1918, and $50,641,615 in 1917.

CANADIAN NATIONAL

RATEWAYS'

Ry —" o
NOW OPERATING
Canadian Northern Railway System
Canadian Government Railways
The Great North Western Telegraph Company

14,000 Miles of Railway
56,000 Miles of Telegraph Line

Traversing every province in Canada’s Dominion and
ditectly serving the great ocean going ports of

HALIFAX — ST.JOHN — QUEBEC — MONTREAL
VANCOUVER = VICTORIA
Passenger - Freight - Express = Telegraph

Now under construction

48 Vessels

For the Atlantic, Pacific, and Great Lakes Service

With these ships in commission and working in compunction with (he vast railway system
CANADA'S products of FIELD, FOREST, MINES and INDUSTRIES
will find ready markets in the ports of the world,

For tickets, information, (reight, ¢ xpress or telegraph service, enquire nearest
Canadian National Railways Agent.

C, A, HAYES, H. H. MELANSON, GEO, STEPHEN,
Vice-President, Passenger Traffic Freight Trafic
» Manager. anager,

Head Office, Toronto, Ont.
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TRAVELERS INSURANCE COMPANY

A complete statement of the business of the Travelers
Insurance Co., of Hartford, Conn., is found elsewhere in this
issue. The principal points were mentioned in The M,

. Times last week. The company’s business in force now

totals $754,000,000. During the last twenty years the

have increased from $25,000,000 to $148,000,000, the capital
and surplus from $4,000,000 to $14,000,000 and the total in-
come from $6,000,000 to $58,000,000.

CONTINENTAL LIFE INSURANCE COMPANY

In spite of the heavy losses owing to the war and
influenza epidemic, the death claims against the Continen
Life Insurance Co. in 1918 were slightly less than last Year
This company has just completed 18 years of business, 3
considering that it is one of our younger companies
much of its insurance is, therefore, upon young lives, it
has been fortunate in making this record for 1918. %
the first two years of its business the growth of the Con-.
tinental was rapid. Since 1902 it has progressed steadily
and now has insurance in force totalling over $12,700,000_ "

DOMINION BANK PRESIDENT PESSIMISTIC

That Canada might expect a temporary setback in the
near future, but that, looking farther, there were grounds
for unbounded confidence, was the statement of Sir Edmund
Osler, president of the Dominion Bank, at the annual meet-
ing on the 29th.

Sir Edmund had previously referred to the unrest in
world, and expressed the opinion that it would take long
recover and reconstruct and re-employ and train the milliong
who had for the past few years been employed in destrov;
There were no great public works in view or in contemph:
tion; railway building had been in advance of requremen
and he thought the only great public works that could
undertaken with profit and advantage would be the b“ﬂding
of good roads through the country. On the question of bank.
ing facilities, he denied that the banks were not doing their
duty in loaning the farmers and others. On the con
branch managers had a direct interest in increasing busin
making the bank popular and making it pay. Banks in
United States and in Europe, generally speaking, had re-
turned a much larger dividend to their shareholders than the
Canadian banks.

Some observations on banking facilities were contain
in the address of Mr. C. A. Bogert, general manager, He
referred to the fact that since the armistice Canadian banks
had opened some 200 new branches.

“The result is,” he said, “that Canada to-day is furnigh.
ing the public with banking facilities that are not equalleq
by any country in the world, and are indeed not warran
either by present conditions or probable future expansion
He pointed out that from the last available returns Canadg
has a branch bank for every 2,300 people; in the Uni
States, including national and state banks, there is one for
every 3,600 people; and in the United Kingdom one for every
4,800.

“Is it not probable that an unjustifiable extension of
branch banks in Canada will prove not,only dangerous to the
banks themselves, but to the public—increased and Unneces.
sary bank facilities will shortly produce increased compet;.
tion and unreasonable extension of credit?” Promoters
doubtful enterprises, Mr. Bogert said, or people without in-
tegrity or financial strength, would welcome such conditiong,
While appreciating the necessity of banks keeping pace With
Canada’s development, or even anticipating it to a reason.
able extent, particularly in Western Canada, he thought the
present extraordinary expansion did not seem justified.

The Canadian Bank of Commerce has opened a branch
at Baden, Ont. v .
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OF CANADA

« |
[rHE STERLING BANK]

We are interested promoters of all business

institutions that appreciate good banking services.

Head Office
KING AND BAY STREETS, TORONTO 108

The National Bank of Scotland \

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 182§
Capital Subscribed...... £5,000,000 $25,000,000
Paidnp' .. iliio e 1,000,000 5,000,000

Uncalled ...ovcavseances 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURGH
J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary,
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., B.C.4

SIR JOHN FERGUSON, K.B.E., : DUGALD SMITH,
Manager Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

PAID UP CAPITAL - -
RESERVE FUND - -

335 BRANCHES and AGENCIES int

BANK OF NE

RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1918 ;

AUSTRALIA and NEW ZEALAND,

W SOUTH WALES

(RESTABLISHED 1817)

AUSTRALIA = . . . - $ 19,524,300.00

- : - - . 14,750,000.00
- ‘ : - . 19,524,300.00

. - - . - $ 53,798,600.00

& e . . . $305,984,997.00

J. RUSSELL FRENCH, General Manager

HEAD OFFICE: CEORCE STREET, SYDNEY.

he Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged. .
LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.

Aoexts: BANK OF MONTREAL, ROYAL BANK OF CANADA

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED S vy s s v'e 90,000,000
CAPITAL PAID UP ,scesevanstssroossonsasniiosoe 3,000,000
SURPLUS™Y 5. ot AN LI e ah Wavil, verses. 3,600,000
DIRECTORS

Sir JOHN HENDRIE, K.C.M.G., C.V.O., President.
CYRUS A. BIRGE, Vice-President.

C. C. Dalton Robt, Hobson W. E. Phin
I. Pitblado, K.C. ____ J.Turnbull W. A. Wood
$4.00 J. P, BELL, General Manager
BRANCHES
QUERBEC
Montreal
* ONTAR]O
He p to teac anaadaq Ancaster Gorrie Milverton Port Rowan
Atwood Grimsby Mitchell Princeton
A~ Beamsville Hagersville Moorefield Selkirk | Simcoe
¥ b t f Blyth Hamilton Neustadt Southampton
to ecome a na lon o Brantford ** Barton St New Hamburg Teeswater
Burlington ' Deering Niagara Falls Toronto
' Caledonia ** Bast Bnd Niagara Falls, 8. ' Callege &
Bon OI ers Chesley | Delhi  ** North End  Oakville Ossington
> Dundalk ** West Bnd  Orangeville " Queen &
Dundas Jarvis Owen Sound Spadina
Dunnville Kitchener Palmerston | Paris "' Yonge &
Fordwich Listowel Port Arthur Gould
—t— Ft. William Lucknow Port Colborne West Toronto
Georgetown Midland | Milton Port Elgin Wingham
MANITOBA Wroxeter
L WAR SAVINGS COMM E Bl‘ld:lfdlnl g?xdwarrcn An:ln:;edou %w;n l.ll;cwl *
Brandon adstone orden reherne nkler
NA-"ONA ITTE 4 OTTAWA Carberry Hamiota Pilot Mound Winnipeg
. Carman Kenton Roland ' Norwood
Sik HErBerT B. AMES, Chairman Dunrea k I(llll‘rnay| i '%nowﬂalu ' Princess St.
CAMPBELL SWEENEY, Vancouver SIR GEORGE BURN, Ottawa - ey HAHTA%{:%‘:E‘::RN P%'.':f; -~
, Ed W. M. < Aberdeen Caron Mawer — Melfort Rouleau
Joun BLUE nlomon h M Birks, Montreal AbaFnuthy Dasddtn Bt Saskatoon
H. A. ALLISON, Calgary RENE T. LECLERC, Montreal . Battleford BEstevan Moose Jaw Stoney Beach
. A. BELL, Regi S % N, S Brownlee Francis Mortlach Truax
Joks 252 Aw. v ot E e H“‘\_”’N’ o Joun Carievale Loreburn Redvers | Regina Tuxford
Joun GALT, Winnipeg W. A, Brack, Halifax ALBERTA BRITISH COLUMEIA
Gro. M. Reip, Loundon HoN. M. MCKINNON, Brllnt Nanton Armstrong anconozer :3-
. Calgary Oyen Kamloops « Vancouver
5 Charlottetown Cayley Stavely Port Haommond 8§, Vancouver
Champion Taber Salmon Arm (Cedar Cottage
———— Granum Vulean Vancouver P.0.)
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Bank Deposits Recover in December

December Statement Shows Considerable Increase in Savings_ Deposits
,—Circulation Declines for First Time in Months—Large Increase in
Loans to Municipalities and in Current Loans Outside of Canada

A-...:Q%

Dec., 1917.

Deposits:on demhd L340 v - ny ot s $569,441,871
Depositscafter inotlce o o o it Tt ety 995,978,013
Currentiloansain:Canada o v e 858,533,298
Current loans elsewheére ................0 .. 111,581,098
Loans to municipalities ...................... 36,353,039
Callfloang In Canadar o o g 71,779,020
Calliloanstelsewhere i, s st 134,483,482
Glreulation oM iy s e ol gy 208,753,337

General progress in all branches of the banking business
is recorded by the above figures from the Canadian banks’
statements to the Dominion government at the end of De-
cember, 1918, as compared with December, 1917. Current
deposits have, however, decreased slightly, but it will be
remembered that the payments on account of the 1917 Vie-
tory Loan were not made until January, 1918, whereas those
on account of the 1918 Victory Loan were made in No-
vember.

During the months of December several remarkable
changes have taken place. Loans to municipalities have in-
creased by 25 per cent. It may be safely said that this almost
entirely represents temporary financing on the part of the
banks in anticipation of bond issues by the municipalities,
as December usually sees loans to municipalities at a mini-
mum owing to the fact that tax collections are well advanced
at that time. Savings deposits have recovered sharply. An-
other noticeable feature is the small decrease in circulation,
which is the first recorded for many months, and is an
indication of the slackening in business following upon the
armistice.

The course of deposits account during the past six years
is shown in the following table.—

Dec. » On demand. After notice, Total.
1918 giie $381,375,509 $624,692,326 $1,006,067,835
1§20 € KRR 349,909,953 662,830,037 1,012,739,990
1916 . ... ... 423,600,384 720,990,267 1,144,680,6561
1916t e 458,208,417 845,006,717 1,303,215,134
1010 sl 569,441,871 995,978,013 1,665,419,884
118 L 711,034,060 958,473,657

1,669,507,617

The following table gives record of deposits for the past
thirteen months:—

Deposits payable Deposits payable

on demand. after notice.
1917—December .... $069,441,871 $ 995,978,013
1918—January ..... 659,777,237 900,314,256
FoDTUarY eilvs cath i 565,266,642 908,822,988
March e s s 561,042,236 921,080,803
7900 ) LEEE A R i1 558,609,221 933,644,668
MaY o'icihn i o iRt 535,655,731 947,757,337
Janenis, et Dt o Lo 0g 549,327,078 965,934,666
A (VY {78 B 549,068,651 992,015,137
Augast s, L, v R 554,906,517  1,014,711,865
September . ........ 588,940,119 1,037,498,920
October . ..... i 644,220,998 1,076,614,627
November . ......... 666,366,359 939,329,271
December e i Uity 711,034,060 958,473,657

The trend of the Canadian loans account for the past
thirteen months is shown in the following table:—

Year’s Month’s
Nov., 1918. Dec., 1918. inc. or dec. inc. or dee. .

S 666,366,359 $ 711,034,060 +24.95 + 6.75
939,329,271 958,473,557 — 3.72 + 2.03
1,082,709,655 1,075,640,003 +25.31 — e
110,010,815 119,153,924 +:7.21 + 8.18
40,865,358 30,684,052 +16.66 ~+25.00
85,675,063 89,120,423 +25.50 + 4.44
171,035,732 150,248,322 +11.94 —12.38
242,309,082 240,705,540 +15.38 T

Current in Call in

Loans. Canada. Canada.
1917—December ......$ 858,533,298 $71,779,020
1918—January ...... 855,506,506 76,239,201
FObIUATY. & i ooibay is aos e 859,363,147 76,722,163
March s e 886,995,222 74,257,877
Anpilaaisstes oora 884,089,402 77,497,360
R s s 894,817,113 78,466,582
L0V Y S R 897,226,012 76,970,920
AN e S 905,677,233 74,382 762
ANguater st el sl 920,775,269 73,509,571
September . ......... 942,802,018 74,137,860
Octoberii Vg, Ll e e, 1,003,593,603 73,685,136
November: : aistng .. 0o 1,082,709,655 85,675,063
December. v ....... ... 1,075,640,003 89,120,423

The following table shows the call loans abroad in De-
cember as compared with previous returns:—

1915. 1916. 1917. 1918,
$ $ $ $

January 85,796,641 134,248,552 155,747,476 132,687,066
February 89,890,982 139,138,651 162,344,556 160,239,494
March . 101,938,685 141,889,989 161,616,735 167,296,701
Aprili e 121,522,971 147,146,443 159,156,054 179,818,531
May: e 136,098,835 163,400,659 168,692,675 172,259 879
June. .LiooL 124,604,875 182,757,015 159,309,133 170,034,476
Julyl: % & 8. 117,821,174 177,121,733 151,875,676 167,112 83¢
August . 120,607,677 171,380,353 176,610,625 160,644,
September . 135,108,412 173,877,686 166,480,004 159,680,810
October . 120,681,624 189,346,216 151,018,747 157,040,858
November . 135,530,562 183,250,389 139,832,562 171,035,789
December

. 137,157,869 173,878,134 134,483,482 150,248 390

The following table shows the course of principal loan
accounts during recent years:—

Current loans Current loans Callloans  Call loang

Dec. in Canada. elsewhere. in Canada. elsewhere.
1913 ...$ 822,387,975 $ 58,305,388 $72,862,971 $115,984,68¢
1914 786,034,378 43,413,760 68,511,653 85,0124964
11915 775,617,947 58,479,739 84,228,155 137,157 869
1916 820,378,667 76,396,720 82,569,983 173,878,134
1917 858,633,298 111,681,098 71,779,020 134,483,489
1918 ... 1,075,640,003 119,153,924 89,120,423 150,248,322

HALIFAX ASKS FOR INDEMNITY

The mayor and board of control of Halifax have ad
dressed to Sir Thomas White, acting premier, a c°mmullica:
tion on the question of restitution for the injuries inflie
upon Halifax by the explosion of the munitions ship “Mont
Blanc” in this harbor on December 6, 1917. ;




January 31,

THE

/ \
'STERLING TRUSTS CORPORATION|

It is SOUND BUSINESS to take

advantage of our efficient organization by placing
& the management of your property and investments
in our hands. Your p -licy will be given effect in
| the way you wish.

10 AND 12 KING STREET EAST

A3 [

1619. THE MONETARY TIMES 19

| HEAD OFFICE-TORONTO [

INVEST YOUR SAVINGS

in a 5%% DEBENTURE of

The Great West Permanent
Loan Company

5%

i SECURITY
Paid-upiCapialie s 20t il i a s $2,412,566.31
lNTEREST RESErYes oL ol i vh der vannihshvreves 756,580.13
| AR o S e, 7,168,537.29

RETURN |

!’ HEAD OFFICE, WINNIPEG
i
|
I

BRANCHES: Toronto, Regina, Calgary,
Edmonton, Vancouver, Victoria ; Edinburgh,
Scotland.

LONDON JOINT CITY & MIDLAND BANK LIMITED | |

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, E.C.2

85 = £1 Cash in hand, Balances at Bank of

Subscribed Capital - - - - $172,140,000 ! England and Money at Call and
Paid-up Capital and Reserve Fund - 71,725,000 | Short Notlee'= = ;=0 "i=lii =0 - 8623,8580,000
e —— 1 Investments and BiHs of Exchange 568,965,000
Deposits 5 - s - - $1,564, 855.000 !  Advances - - - - - - 521,850,000

1,300 OFFICES IN THE UNITED KINGDOM

Sir EDWARD H. HOLDEN Bart., Chairman

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital .. .. SAMLS $594,400.00
Capital Paid-up : - 243,000.00
Surplus e : N 53,600.00
Policy-holders’ Surplus Ly 296,600.00

HON. ED NARD BROWN, President E. E. HALL, Vice-President
F. K. FOSTER, Managing Director

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND
The Largest General Insurance Company in the World

Capital Fully Subscribed S L s nE e RCAD O $ 14,750,000
Capital Paid Up coisivecivie siasnss 1,475,000
Life Fund and Special Trust Funds coo. 73,045,450
Total Annual Income Bxceeds ....o.oovvvn o virn 57.000.000
Total Funds Exceed ..., ...... <o s 159,000,000
Total Fire Losses Paid .. vensannene s 204,667,570
Deposit with Dominion Oovcrnment ........... 1,323,333

(As at 31st December, 1917)
Head OfMice Canadian Branch :

COMMERCIAL UNION BUILDING - MONTREAL

JAS. McGREGOR, MawNacEr

Toronto Office - 49 Wellington Street East i

GEBO. R. HARGRAFT, General Agent for Toronto and County of York

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE

to Estates being administered by it.

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE ...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON. REGINA, EDMONTON, CALOARY
VANCOUVER AND VICTORIA

BRiTiSH COLONIAL

FIRE INSURANCE COMPANY

MONTREAL

Authorized Capital, $2,000,000.00 CURd
Subscribed Capital, 1,000,000.00 ‘
Paid-up Capital, 247,015.79 5

General Fire Insurance Busihess
Transacted

THEODORE MEUNIER, Manager
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LIABILITIES
| !
l CAPITAL STOCK S e e =
— Sirs Bal. due D its b
| | Amount 5.9 : ) EPOSItS by
NAME OF BANK Capital ; S of rest or - :% Nois Otoov.D:fnt‘er Balances |Depositsby|the public, Deposits
ized| by - s . due to the public,| payable
Authorised| Capital | Capital [ re'ser‘;re §'5 c i d%ductlng Provincial | payable |afternotice 'ls&:’he"
. Lapita _ un 3. 5ol ] . advances & or a i an
Subscribed| Paid Up E -";’- circulation for cr]gdtlts. G'::;;: ?: é:':::: 'ﬁxe?!nday in Canada
| = pay:ul:s Nad in Canada
oo e T e e n B Vi i gt v Ry H s
}|Bank of Montreal............. ... 25,000,000 | 18,903,800 | 18,903,800 | 18,510,825 [ 12 | 41178602 | 18.440.516 878,277 | 164,739,123 | 184,495,440 | 74,420,688
2(Bank of Nova Scotia. ............ 10,000,000 |  6.500,000 | 6,500,008 | 12,000,000 | 14 17,568.924 | 12,792,465 44,309 f 32,604,518 | 52.655,318 | 24,131,549
3|Bank of Toronto......... 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 | 11 6,575,910 | 5,504,624 169,764 | 31,691,476 | 36,389,033 |.........
4| The Molsons Bank.. 5,000,000 | 4,000,000 | 4,000,000 | 4,800,000 | 11 6,651,376 | 18.211.387 151,854 | 14.381,699 | 81.236,394 | ...... . 0"
SiBanque Nationale ... .............| 5.000,000 | 2.000,000 | 2.000.000 | 2,100,000 ) 4,760,560 | 5,490,092 159,508 | 7,420,805 | 22,205,143 | 1,314 097
8/Merchants Bank of Canada...... 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 10 14,938,873 | 22.490.793 | 2.613.950 | 17,729,694 | 62.364.593 953,573
7{Banque Provinciale du Canada...| 2,000,000 | 1.000.000 1,000,000 800,000 7 1,189,123 | 2,393,576 202,899 | 4,559,445 | 13.989.957 [..... ..
8/Union Bank of Canada ........... 8,000,000 | 5,000,000 | 5.000,000 | 3,600,000 9 743, 9,238,070 | 2,244,022 | 45,701,209 | 54.254.136 | - 4,776,641
9iCanadian Bank of Commerce ....| 25,000,000 | 15,000,000 | 15.000,000 | 15000000 | 12 30,247,190 ,822,966 | 3,474,603 | 134,340,844 | 121,571,989 | 21,683 957
10{Royal Bank of Canada... ... 25,000,000 | 14,000,000 | 14,000,000 | 15.000,000 | 12 37,788,656 | 29.019,604 921,419 | 99,339,744 | 128,765:217 | 79,080,497
!1{Dominion Bank...... ... > 10,000,000 | 6,000,000 | 6,000,000 | 7,000,000 | 12 9,858,533 | 25,833,372 160,096 | 24,983,972
12| Bank of Hamilton ........ 5,000,000 | 3,000,000 | 3,000,000 | 8,300,000 | 12 5,903,001 | 10,744,664 220,096 | 21,211,902
18/Standard Bank of Canada.. 5,000,000 | 3,500,000 | 3,500.000 | 4.500,000 | 13 7,371,508 | 9,403,852 138,183 | 19,859,128
l4|Banque d'Hochelaga. ... 10,000,000 | 4,000,000 | 4,000,000 | 3,800,000 9 7,120,519 | 2,446,274 57,712 | 11,728,711
15{Bank of Ottawa ........ 5,000,000 | 4,000,000 | 4,000,000 | 4,750,000 | 12 6,680,407 | 5,188,217 591,956 | 13,024,056
16| Imperial Bank of Canada 10,000,000 | 7,000,000 | 7,000.000 | 7,000,000 | 12 12,211,041 | 11,334,151 |- 1,497,965 | 24,590,080
17{Home Bank of Canada... 5,000,000 | 2,000,000 | 1,947,635 300,000 5 2.214,065 | 6,685,750 | 1,617,800 | 5.814.200
18/Sterling Bank of Canada 3,000,000 | 1,266,600 | 1.219,632 350,000 6 1,093,540 | 2,785,032 79,575 | 5,259,654
19|Weyburn Security Bank...... 1,000,000 648,200 421,330 175,000 5 # 102 2,058,800
R L2 R atupauts 48 oo LSRRG PEINEE Th A e
Toul..........., 179,000,000 I 109,818,600 |los.492.3m|||6.0|s.szsl ...... .| 224,501,117 | 254,927,913 | 14,756,299 | 711,034,060 | 958,473,557 208,845,143
e R
LIABILITIES—Continued
r————— e ———
Due to Aggregate | Average
t‘;&.e‘:'b:?m Deposits antl': :od banks and Acoept- Liabilities Balances amount of | amount of Average Greatest
in Canada | made by | PFRE 804 | “banking P not hemrsirrs loansto | current | amountof | 2Mount of
secured, | and balan.| PATENE |corr d-| Bills der included | e 10 TE Total directors. | gold and | Dominion notes j
including | €8 due to |COTreSPONC:| “ants else- | payable letters of | , under Govern. | Liabilities | and firms | subsidiary [ Notes held | Circulation
bills re. |Otherbanks| "(%:0 f"“ where than e tr:'d'u° foregoing | “ONCHE of which | coin held during atany time
discounted | in Canada | = s de in Canada 8 heads they are during the month uring the
ngdom ;0 the U.K. partners | themonth month
R \
s 3 s $.avle 8 8 $ e s
i S | 280227 [iiiiiinnn, : | 496,505,637 SE1,700 | 24789287 | 82,470,038 | 43,378 9pg
p { PR e 344,880 110,118 142,080,008 744,150 9,593,910 8,508,248 18,697,285
L R iees ,666 282,376 82,336,997 135,082 962,660 7,394,762 7,550,308
A EEd won e o 44 320,896 701,205 72,245,464 453,816 558,697 4,016,675 7,569 546
Sl T e e s 42,081,803 | 561,902 | 267,200 1,976,400 4820040
(] P 2,488,092 71,908 154,772,251 821,320 | 5,733,038 13,503,017 16,168,543
" R i B701( [Nave vadhsoos 22,407,561 |ouieiiii. .. 107,955 284.649 1,253,143
322,948 | 1,528,145 132,749,427 768,122 924,580 9,160,826 12,134,649
B a it 304,779 | 1,453,155 390,024,391 803,191 | 21,771,000 30.160,000 32,478,001
0L Sl 27,159 101,442 892,948,972 814,594 | 14.640,290 17,849,601 40,179,
M iovsvo buvank ol 181,994 177 119,876,081 977,163 .919.000 9,244, 10,526,037
3.0 4,81 42,550 | 940,287 |..... 72,828,352 187,916 895,458 4,033,588 6,389,661
75,748,532 211,536 | 1,545,225 5,753,667 7,892,493
49,795,656 107,744 371,342 2,958,969 7,219,29¢
88,442 58,820,491 799,194 1,041,935 2,887,680 7,185,097
19739840 ke 95,891,772 150,192 | 2,562,199 5,376.963 13,156,066
1,662 25,842,635 266,306 121,480 1,241,020
3,945 17.270,010 64,944 1,202,526
4,045,592 13,996 196,572
10,133,291 ' 4,368,847 I 23,794,453 I 916,612 ' 33,670,067 4,830,207 |..ooien ]‘ 2,448,25),632 ' 9,021,436 I 87,884,146 208,019,191 240.705.5«)
(For assets statement see page 22.)
e — e e e et S o v o emeeevomee—

QUEBEC ISSUE FROM ST. MAURICE COMPANY

The province of Quebec 414 per cent. coupon gold bonds,
dated June 1st, 1916, and due January 6th, 1946, which were
recently sold by A. E. Ames and Co., are part of an issue
made in 1916 and accepted by the St. Maurice Construction
Co., of Montreal, in payment of the amount of its contract
for the construction of La Loutre Dam on the St. Maurice
River.

The Bank of Hamilton has opemed bramches at' Weldon,

‘ .Sishtchewaa, and Penticton, B.C.

CENTRAL FARMERS SUPPORT LOWER TARIFF

A resolution was passed on January 16th by the Centra}
Farmers’ Institute, Charlottetown, P.E.IL, supporting the
United Farmers of Ontario in their demand for the reduc-
tion of tariff on farm implements, fertilizer, coal, lumbey
cement, oils, etc., and another asking the government to havq;
spruce hedges, rail fences and other encumbrances removed
from the highways within three years, and wire fences suly-
stituted. :

The Royal Bank of Canada has opened branches at
Cupar and Plunkett, Saskatchewan. X :
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We Take Responsibility

When a man or woman finds himself or herself unexpectedly burdened
with financial responsibility, or with the care of an estate, it is a relief to
know that the Toronto General Trusts Corporation will take this respon-
sibility and is qualified and authorized to administer their finances or
their estate in their stead with the utmost efficiency.

Full particulars and literature on request.
THE

TORONTO GENERAL' TRUSTS
CORPORATION

Hon. Featherston Osler, K.C., D.C.L., President. A. D. Langmuir,
General Manager. W.G. Watson, Asst. Gen. Manager.

HEAD OFFICE - 83 BAY STREET, TORONTO

Canadian Financiers

Trust Company

Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR  ASSIGNEE

Agents for investment in all classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver,
Fiscal Agent for B. C. Municipalities.

Inquiries Invited

General Manager Lieut.-Col. . H. DORRELL

An Important Position

When you name an Executor for your Will you
have done one of the most important acts of
your life. To ensure that your estate will be
properly administered your choice for that
position should be

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

Hon.W. A. CHARLTON, JOHN J. GIBSON,
President Managing Director

VER 200 Corporations,

o) O Societies, Trustees and
Individuals have found our

o) Debentures an attractive

investment, Terms one to
five years.,

AbSolute | The Empire

Security Loan Company

WINNIPEG, Man.

Strength and Fidelity

are two guiding principles in all business
intrusted to us as Executor, Administra-
tor, Trustee, Guardian, ctc. We offer-a
service that is established and directed
with the idea of practical assistance.

Union Trust Company

LIMITED
HEAD OFFICE:
Corner Bay and Richmond Streets, Toronto

Winnlped London, Eng. P

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON

Board of Directors:
Arex. C. FRASER, * Lr.-CoL. A. L. YOUNG,
President. Vice-President.

Joun R. LitTLE, Managing Director.

Hon. GeorGe W. BRowN, WiLLIAM FERGUSON, H. L. ApoLPH,
E. O. CuarrerLL, J. S, MaxweLL, JNO., A. McDONALD,
G. S. Muxro, HoN. W. M. MARTIN, M.P.P,, Joun E, SMITH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

-
Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity. v

Saskatchewan. General Trusts
Corporation, Limited
Head Office: Regina, Sask.
Executor Administrator Assignee Trustee

Special attention given Mortgage Investments, Collections,
Management of Properties for Absentees and
all other agency business.

BOARD OF DIRECTORS:

W. T. MOLLARD, President G. H. BARR, K.C., Vice-President
H. B. Sampson K,C. A. L. Gordon, K.C. J. A. M, Patrick, K.C.
David Low, M.D. W. H. Duncan J.A. McBride

Chas. Willoughby William Wilson

EB. B. MURPHY, General Manager
Official Administrator for the Judicial District of Weyburn

I 18-22 KING STREET EAST, TORONTO

) 1G —

The Burden of Exeéntorship

The duties of an executor are too onerous to be
imposed upon anyone having affairs of his own which
need his attention. &

“ This Company is equipped to perform such duties
ffectively and economically. 3 ‘

Write for booklets.

National Trust Company
Limited

Capital paid-up, $1,500,000 Reserve, $1,500,000

[———————
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1
g ASSETS
I c“""‘i' Gold and Sub- Dominion Notes EES _3_' e 8 .-:.pmsj;s f.-:.:. g?:;
1, sidiary Coin -8 ~ 0TS ith bans
| e ERE R =3 8 v:ilt anks |bks. ang
] wd -5 Notes |Cheques| g £2land bal.| and banking
I £8% St of on 4 33| due |banking corres-
| NAME OF BANK =30 s other other ©8 %! from corres- pond'nts
(1 In Else- 1 In Else- B22| S8 | banks | baoks | 8 22| otber |pond'ts | elses
tl Canada | where [ TOtal | o 0 | Cleve | Total £a32 5 w55 | banks | inthe | where
‘ §5 < H Edl  in United | than in
| 23 3 @ sc|Canadal Kint. | Canaay
‘ . o 3 ; A% S0%5 — and UK
l ![Bank of Montreal 2351‘2317 lzs‘szu . l‘sas :o'zs 5 3 1033156 2520.0000 364.31672715‘2272 : ‘ ) 10, ‘,
oatreal............. 622, +265.214/24.887.531 54,140, 22, 4.162.365 (1,038, 200, 1643, +152, 056,
i 21Bank of Nova Scotia......... 7.798.850| 1.788.132) 9,566,983 13.664.529|  6.253 | 13.670.782 | '330.640! 12 000,000 1.904.842| 9,145,393|. z.sa.:gx.
3| Bank of Toronto..... seeneen| 963,925 ..., 963,925| 8,426,850 8,426,850 | 240.141| 2,500,000, 971.810| 4 381.004 1,403,738
4|The Molsons Bank. p it . 3,000,000, 495611 3,772,679 1,481,189
5|Banque Natlonale......... ... 3,300,000 .~ 541,380( 1,751,114 585317
§|Merchants Bank of Canada .. 9,000,000, 1,195,805 7,819,558 1.368 882
* 7|Banque Provinciale du Canada 123.306/ 361,996 ... ....| 361,996| 62761|......... 566,317| 1,889,851 108,625
8]Union Bank of Canada........ ‘ d 955.262| 7.000,000, 944,086, 4,599,092 1.109. 143
9@anadian Bank of Commerce 8,062.091| 6 .927,231/14,989 322/ 18,000,000, 3,620,810(18.635,794 7.864,080
OlRoyul Bank of Canada........ 6,104,202/ 7,328,759 13 432,962, 26.000.00011, 7.568,134
11{Dominion Bank....... S5V Rdyiy 1,940,671 109] 1,940,780/ 4,600,000 2,270,278
12|Bank of Hamilton....... " 913,99 13,999, 3,400.000 579.204
13{Standard Bank of Canada. . . 1,592,274 4,200,000 973.002
l4|Banque d'Hochelaga....... ... 388,039 8,300,000 865,193
15| Bank of Ottawa .......... ... 1,054,229 3,200,000 1,088 sgp
18| Imperial Bank of Canada . ... 2.559,923 6,000.000 2,524, 18¢
17lHome Bank of Canada..... ... 139,820/ 200,000 387 932
1B|Sterling Bank of Canada ... .. 69,089 262
19 Weyburn Security Bank. .. .. - n
R e S e
Total..........|60,927,420|18,388,192(79,315,616 31,379,083/116,359,031| ...... 15.838.216 13,867,197 (43,220, 9gy
— e e ————————— e ————————————————— e e—— ‘—h—"'"‘—"'-%
I
ASSETS—Continued
X T v » | i R —
Domin'a| 534 § Call and| Call and Other | £ Bank | Liabili-
Govern- | § £.25 | Railway| short short current | 55 Loans to Real | Mort. [Premises | tiesof | Other
ment (w0 and |loansin| loans Other loans 8& | Loans | cities, ate gages | 2t not Cus- | assets
y and ' i35 | other |Canada| else. current and b to towns, | Sther |on ooy more | tomers | "not
Pro- |SE_'0 nds, (on st'cks| where | loans and disco'nts| 2© Pro- muni- dver- ‘:h s Kire. than under |included Total
vincial (2a3.5 ® | deben- | debent. | than in discounts | else- % | vincisl |cipalities s ‘;‘ H "l': sold |cost.less | letters | under Assety
Govern- g,,gg tures |ures and| Canada in where | S, |Govern-| and Sutsh -bank; by the |Amounts | of |the fore-
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' Of the deposit in Central Gold Reserves 88,500,000 is in gold coin ; the balance is in Dominion Notes. '
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[ . T. C. BOVILLE, Deputy Minister of Finance,
The Bank of Montreal is arranging for premises in The loans made by the rural credit societies of Mani-
which to open a Paris branch. ! toba during 1918 amounted to $215,581.
! . 3
At a meeting of Montreal dealers in building supplies A wooden pole line to cost about $375,000, erected either
. held in the Builders’ Exchange, Montreal, on Jafiuary 13th, along the Portage hlgh\\:ay or one of the trangc_ontmental 3
L at which eight trades were represented, it was agreed that railway lines from Winnipeg to Portage la Prairie, for the
' the supply dealers of Montreal should form the Montreal transmission of light and power from the hydro-electrie
' Section of the Association of Canadian Building and Con- plant will probably be one of the early undertakings of the
~ structive Industries. Manitoba provincial government.
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YOUR MONEY—
HOW TO MAKE IT EARN

To invest his savings where they
will be absolutely safe, accessible,
and earn their right rate of interest,
is the desire of every investor.

TR o & § ) 7%

i

(YT

Time saved is money earned.
Nothing shows this so clearly as the
fact that—

$100 invested at 5%% doubles itself
’ in less than 13 years.
$100 saved at 3% takes 23% years to
do the same thing.

Standard Reliance 537, Mortgage =
Corporation Debentures

are issued in sums of $100 and ‘upwards
for a fixed period to suit your conve-
nience. Interest at 5%% is payable on
the day it isdue,

LB s © ) o T TR i

ST USRI « @ €8 Esmmes

No trouble, no worry, no inconvenience.
Your security never fluctuates.

Not a dollar has ever been lost by an
investor in these debentures.

An interesting booklet about ‘' PROPFITS
FROM SAVINGS" will be sent free
on request.

»
Paidup Capital and Surplus Funds,
33 378.

HTTIA LB DR

STANDARD R

AGE CORP -1:1-\'“?1‘1

HEAD OFFICE ; TORONTO
Branch Offices 3 ;
ille Chatham

Ayr Brocky|
Eimira Now Hamburg Woodstook

o

¥

E\‘J AG- —T 4
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CANADA PERMANENT

MORTGAGE CORPORATION

Toronto Street - - Toronto
Established 1855

President—W. G. Gooderham.

First Vice President—W. D. Matthews.

Second Vice-President— R. S. Hudson.

Joint General Managers—R. S. Hudson, John Mastey.
Assistant General Manager—G. H. Smith.

Pajd-up Capltal ...........c....iirrsiisinsernsass ssesas % 6,000,000,00
Reserve Fund (earned).. .. S i tiiiiie. 5,500,000.00
Unappropriated Profits... . e AN BB 172,509.77
Capital and BurplEs, ..o .t. Jhecioss sossnssssss-aens $11,822,509.37
Deposits Received Debentures Issued

T™E Ontario Loan

& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL axp Uxnpivipep ProrFiTs .. $3,750,000

1 () SHORT TERM (3 TO 5 YEARS) 1 0

= DEBENTURES =

20 viELD INVESTORS 2 0
JOHN McCLARY, President ., A. M. SMART, Manager

The Hamilton Provident and
Loan Society

Capital Subscribed .. oo $2,000,000.00
Capital Paid-up P 0% 1,200,000.00
" Reserve and Surplus Funds .. 1,163,994.20
Total Assets . .o .« 4,697,757.31

issued for terms of from one to five years
Debentur“ current rate of interest. TPATA IR \ehant

s . s Department Deposits received, and interest allowed on

datly balance, Withdrawable by cheque.

Trustees and Executors are authorized by Law to invest Trust
Funds in the Debentures and Savings Department of this Society.

MONEY TO LOAN.,

Head Office, King Street, HAMILTON, Ont.
ORORGE HOPE, President D, M. CAMERON, Treasurer

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half-yearly on Debentures

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

The London and Canadian Loan and Agency Co., Ltd,

The Annual General Meeting of the Shareholders will
be held at the Company's Offices, No. 51 Yonge Street,
Toronto, on Wednesday, 12th February, 1919, Chairto be
taken ateleven o'clock in the forenoon.

By Order of the Directors,

Toronto, December 3rd, 1918, V. B. WADSWORTH, Manager,

“Qlder than the Dominion of Canada.”

THE HURON & ERIE MORTGAGE
CORPORATION

HEAD OFFICES - LONDON, CANADA

Branch Offices:
London, St. Thomas, Windsor, Winnipeg, Regina, Edmonton

Capital Paid Up $2,500,000. Reserve $3,100,000

T, G. MEREDITH, KC., HUME CRONYN,
President General Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,050.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Esq., K.C,
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to &:y 5%. a Legal Investment for Trust Funds,
Deposits received at 1% interest, withdrawable by cheque.
Loans made on improved Real Retate on favorable terme.

WALTER GILLESPIE, Manager

TORONTO PAPER MFG. COMPANY, LIMITED

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond. Ledger and
Linen Papers. 8.C. and M. F. Writing, Envelope and Coloured Flats.
Bxtra grade S.C., M.F. and Antique Rook, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —
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CANADIAN PACIFIC CONSTRUCTION SCHEME

Heavy Building Planned in the West—To Build Branch
Lines—More Pacific Liners

Mr. D. C. Coleman, western vice-president of the Can-
adian Pacific Railway, who has been to Montreal in connec-
tion with the betterments appropriations for the year, has
given out the following statement as to the programme of
the company:—

“The company will continue to follow the policy of
making timely and prudent provision for the continually
expanding traffic in western Canada, and for the mainten-
ance of the property in the best possible condition.

“At Vancouver, the construction of a new ocean pier will
be undertaken, and the necessary studies are now being
made. When these are completed, the work of dredging and
filling will be started immediately,

“New station building will be erected at Harding, March-
well, Schwitzer, Rutland and Dafoe.

“The engine-houses at Weyburn, Moose Jaw and Cran-
brook will be extended and the engine-house at Sirdar, B.C.,
will be rebuilt.

“The interior of the station at Medicine Hat will be re-
‘modelled with a view to securing better accommodation for
the public.

“Coaling plants will be built at Raith, Ont., and North
Bend, B.C.

Trackage Extensions

“Additional trackage for handling train movements will
be provided at High Bluff, Rosser, Fusilier, Stephen, Melita
and Rosetown, and extensions made to terminal trackage at
Portage la Prairie, Revelstoke and Vancouver. &

“Locomotive boiler washout plants of the most modern
design will be installed at Medicine Hat and Revelstoke.

“To accommodate the largest type of locomotives, new
turntables will be installed at Moose Jaw, Field and Revel-
stoke.

“The work of lining the Connaught tunnel with concrete
will be continued.

“An additional transfer barge will be built for Okanagan
Lake, and an additional car slip provided.

“A permanent conerete floor will be placed in the stock
yards at Fort William, and improvements also made in the
stock yards at Moose Jaw.

“Very extensive improvements will be made at Winni-
peg Beach, with a view to giving better accommodation to
bathers and picnickers. These improvements include the erec-
tion of a new power house, new bathing houses, and the re-
moval to a new site and re-erection of a number of the
present buildings, and it is expected that the change will
greatly promote amenities of the pleasure resort.

Bridge Work

“The work to be done on bridges will be most extensive.
The most interesting work of this nature to be undertaken
will be the replacement of the bridge over the Assiniboine,
at St. James, and the filling of the great structures over
Scissors Creek and Bear Creek on the Neudorf line, and the
large,bridge over the Battle River at Hardisty.

“At Winnipeg station the temporary wooden platforms
in the train shed, which were put into service until the fill
had reached its permanent location, will now be replaced
with permanent mastic platforms.

“The station at Moose Jaw having proved inadequate
for the traffic handled there, plans are now in preparation for
a new building and the work will be undertaken this year.
At Regina additional paving will be done in the local yards
to permit more convenient teaming ‘of freight, and there
will be improvements made in the ash pit facilities to pro-
vide for the more prompt handling of locomotives.

“The usual generous provision is made for ballasting,
steel replacements and improvements to the roadbed.

“Notice has been given that the railway will apply for
an act in parliament enabling it to build six branch lines in
Saskatchewan and one in Alberta. The latter is to be from
Duchess northward. The Saskatchewan extensions are as

Volume 62,

follows:—From Archive to Wymark, from Fortune south-
east for eighty miles, from Lenigan tq Cumberland House,
from Leader to Big Stick Lake, from its Weyburn-Sterling
branch southwesterly, and from its Manitou Lake branch
northwesterly to Whitford Lake. From other notices pre-
sented to the government it is evident that numerous branch
lines are to be built in the west this coming summer. Appli-
cants to parliament include the Western Dominion Railwgy
Company, the Athabasca and Grande Prairie Railway Com-
pany, and the Northwest Route, Limited.”

More Pacific Liners

It is learned that the Canadian Pacific Ocean Services,
Limited, proposes to expand its transpacific service by the
addition of new tonnage which will equal, if not exceed, in
magnificence the splendid liners of the fleet which have been
operating out of Victoria for the Far East. According to in-
formation from Victoria the Canadian Pacific Railway has
under construction in the United Kingdom a palatial vessel
of large tonnage, which, upon completion, will be sent out to
the Pacific and placed in the British Columbia Orienta)
trade.

SASKATCHEWAN SUPPLEMENTARY ESTIMATES

Supplementary estimates for the prowince of Saskatche-
wan for the 12 montlis ended April 30, 1919, were transmitteq
by the lieutenant-governor to the Saskatchewan assembly on
January 14th. The total of $1,269,140 is distributed amg
the various departments of the government as follows:—

Civil government, $18,825; legislation, $4,025; adminis.
tration of justice, $111,320; administration of services, $45,-
000; public works, $57,600; public improvements, 315.000;
education, $36,800; agriculture, $15,900; public health and
vital statistics, $38,170; neglected and dependent Childrgn.
$15,000; miscellaneous, $101,500; miscellaneous, $510,000.
telephones, $225,000; administration of the Agricultural Aid;
Act, $75,000.

LABOR SUGGESTS MUNICIPAL INSURANCE

A combine exists between fire insurance underwrite:
and the sprinkler system companies, according to Aldermay,
O’Heir, of Hamilton, Ont. This opinion was expressed at
a recent meeting of the Hamilton Trades and Labor Council
where a lengthy discussion took place regarding the Can‘_'
dian Fire Underwriters’ Association. Another member sta:
that he shares this belief also, because he had found that
whenever fire insurance was taken out on the larger pro:
perties, an effort was made by the insurance companies to
have a sprinkler system installed. The advantages of munij.
cipal insurance were discussed and referred to an executive
board, with instructions that it be taken up with the Proper
authorities of the city.

LUMBERMEN TO HAVE REPRESENTATIVE OVERSEAS

The Hon. G. Howard Ferguson, minister of lands, for.
ests and mines, was told by Ontario lumbermen on Januay
17th, that they were desirous of accepting his offer on be-
half of the government to assist them in securing orders for
lumber products for the reconstruction work in Europe.

A committee representing the lumbermen, composed of
officials of the following companies, conferred with Mr, Fer.
guson: J. R. Booth, W. C. Edwards and Co., McLaughlin
Brothers, Gillies Brothers, Pembroke Lumber Co., Geo
Gordon Co., Spanish River Lumber Co., Graves Bigwood Co.
and McFadden and Malloy. They suggested that the govern.
ment appoint a man to represent their interests, and that he
be nominated by the lumbermen. This agent will act as g
trade commissioner for Ontario lumber . products and look
after the publicity work in connection therewith.
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THETRAVELERS

L. F. BUTLER, President

HARTFORD, CONNECTICUT

ANNUAL STATEMENT

January 1, 1919

The Travelers Insurance Company

Capital $6,000,000
Assets -

- - $148,568,440
Reserves and Llabllltles B - 133,948,892
Capital and Surplus - . 14, 619 548
Life Insurance Paid for, 1918 & S 3 s - “ e - $213,468,922
Life Insurance in Force o .

: . s - - 754,291,082

Increase—Life Insurance (Pmd for Bnls) $27,111,621
Increase—Life Insurance in Force 137,052,178
Paid Premiums for Life Insurance . -

- - - - - $19,525,484
Paid Premiums for Accident and Health lnsurancc - - - - 6,287,790

Paid Premiums for Workmen's Compensanon and Llabxlnty Insurance -

26,962,709

Total:Paid Premiums - 2 - 5 - . . 52,775,983
Increase —Premium Income - - - - - 312 659,228

Total Income - = - . 2 . $58,759,038

Total Paid to Pollcyholders to End of |9|8 . - - . - 218,286,064

Paid for Prevention of Accidents by Inspection - - - - - 4,220,531

The Travelers Indeﬁnity Company

Capital $I 000,000
Assets - . - . $5,082,147
Reserves and Llabllmes - . e 3,458,316
Capital and Surplus

- - . 1, ()23 831

Total Paid Premiums (Automobile, Steam Boiler, Flywhcel Burglary, Plate Glass, etc. Ins.) $3,835,249
Increase—Premium Income - - - $1,089,990

Total Income, 1918 - - - - e - - - $4,021,789

Total Paid to Policyholders to End of |9|8 - y g 3 % : 4.202.854 s

Paid for Prevention of Accidents by Inspection - . 2 S . > 1,038,940

Growth by Ten-Year Periods of The Travelers
Insurance Company

Assets Capital and Surplus Total Income
1868 $1,150,344 $581,612 $876,817
1878 . 4,595,445 1,257,107 1,476,633
1888 10,382,781 2,041,210 3,962,924
1898 ; 25,315,442 4,105,817 6,784,993
1908 63,816,666 8,377,133 17,334,691
1918 148,568,440 14,619,548 58,759,038

MORAL: “INSURE IN THE TRAVELERS”
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FORD PRICES

The policy of the Ford Motor Company of Canada, Limited,
to sell its cars for the lowest possible price consistent with
dependable quality is too well known to require comment.
Therefore, because of present conditions there can be no
change in the price of Ford Cars.

Jorel
Runabout - - - $ 660
Touring - - - 690
Coupe mvalips  baks 875
Sedan e 1075

Standard Chassis 625

One-TonTruckChassis 750
These prices are F. O. B. Ford, Ontario.

All prices subject to war tax charges, except truck and chassis.

Ford Motor Company of Canada,.l.imited

Ford - - . Ontario
gy
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North ¢

American Life .

Solid

as the

Continent

North American Life

Assurance Company

Head Office - TORONTO, CANADA

THE business for 1918 was the largest in the Company’s his-

tory. To-day the financial position of the Company is stronger
than ever.

EVIDENCE of this is found in the following outstanding figures which are

substantially in excess of those for any previous year.

Policies Issued and Revived ‘$13,552,161.00
Total Assurance in Force 70,950,316.00
Cash Income

. 3,467,440.76
Assets 18,185,610.75
2,751,990.60
285,339.48
1,780,385.04

Net Surplus
Profits Paid Policyholders
Total Payments to Policyholders

HE amount of death losses incurred THE sum of $2,043,035.26 has been
was over $300,000 in excess of paid to Policyholders as divi-
the previous- year, due to the influenza

dends or surplus during the past ten
epidemic and war claims. years.

Ask for a copy of the Annual Report

L. GOLDMAN, President and Managing Director W. K. GEORGE, First Vice-President
\ : Lt.-Col. D. McCRAE, Second Vice-President
Directors :

J. A. PATERSON, K.C. C W. L. WOODLAND
M. J. HANEY W. CROMWELL GURNEY

HAMILTON CASSELS, K.C.
JOHN N. LAKE

W. B TAYLOR, B.A., LL.B. D. E. KILGOUR, M.A,, A.LLA., F.A.S.‘
Secretary

Actuary
W. M. CAMPBELL T. D. ARCHIBALD, M.D.
Assistant Secretary Medical Director

C. W. STRATHY

Treanurcr

- E. J. HARVEY

Supervisor of Agencies

“Solid as the Continent’’

B S
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TAXATION QUESTION IN WINNIPEG

Mayor Protests Against Alleged Unequalized Assessment—
Manitoba Treasurer Refutes Charge of Tax Discrimination

At a meeting of the city council of Winnipeg, on January
21st, Mayor Gray claimed that the taxpayers were burdened
by an undue proportion of provincial taxes, and also made
the charge that the Manitoba Government was discriminating
against the city. He said:

“Winnipeg bears considerably more than its share of pro-
vincial taxation. In 1914, Winnipeg paid in taxes to the pro-
vincial government, the sum of $55,750, and the burden has

been steadily increased since the war has been in progress,

until in 1918 thé total of provincial levies upon this city
amounted to $676,032.

“I feel that the provincial burden is inequitably distribut-
ed, and that the taxpayers of the city of Winnipeg are bur-
dened in undue proportion.”

He based this view upon the fact that the taxes are levied
upon the basis of what is termed an “equalized” assessment,
made by an equalization board, appointed by the provincial
government.

“That equalization,” he said, “discriminates against the
city of Winnipeg, because no common standard was adopted
for the whole of the province by that equalization board. In
the rural districts, the municipalities were assessed upon the
value of their lands as unimproved, farm buildings and so
forth, for instance, are exempt from assessment under the
Assessment Act. In the city of Winnipeg, the equalization
board assessed us upon our land and also upon part of our
improvements.

“To assess the rural areas upon their bare land only, as
though that land were in its virgin state, and then to turn
around and make Winnipeg pay a tax upon a large proportion
of its improvements, is a discrimination against the city of
Winnipeg. The absence of a common standard for the whole
of the province, without discrimination against the cities as
in favor of the rural areas, works injustice upon the taxpayers
of this city. Nobody in Winnipeg could complain if, for in-
stance, the selling value of all lands were taken as the
standard of assessment. That would be an equitable common
standard.”

Mayor Gray illustrated his remarks by quoting from a
pamphlet by E. M. Wood, municipal commissioner for Mani-
toba, showing that there was an absence of a common stand-
ard of taxation. It followed that there was a discriminatory
tax in the city, and the question arose, could the province levy
such a tax?

The mayor said that at the time of Chief Justice Wood
in Manitoba, father of the present municipal commissioner,
it was laid down by the courts of Manitoba that the province
could not levy a discriminatory tax, and in consequence of this
decision, legislation for the taxing of Hudson’s Bay lands in
excess of taxes on other lands, was upset and invalidated.

Provincial Treasurer Refutes Charge

Refutation of this charge of discrimination and a plea for
the city council to come out openly with its proposals and say
what it wanted so that the government could consider it in a
fair and reasonable way, were the main points in a speech
by Hon. Edward Brown, provincial treasurer of Manitoba,
before the meeting called by the city council in the industrial
bureau on January 24th.

Mr. Brown gave figures to show that the assessment ot
the land in the rural areas was made on a basis of 100 per
cent. of value, the same as city land. As to buildings, the
city owners paid on an assessment of one-third the value of
the buildings, while the country paid on a basis of one-fifth of
the price of the land. The equalized assessment committee
had given every consideration to the matter, he said, and any-
one who took the trouble would see that the farmer was as-
sessed more in regard to his home and farm buildings than
the man in the city on city buildings. How many farms in
Manitoba, he asked, had buildings on them to the value of
one-fifth of the whole land in the farm. The city buildings

.~ had been first assessed at a two-thirds value, but when the

y
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‘Union of Municipalities asked for legislation.

Yolume 62.

board saw the injustice of it they p}-omptly cut down the figure
to equalize it with the rural districts.

Mayor Reiterates Charges

Mayor Gray went over the charges he made at the coun-
cil meeting on January 21st. He denied that he was playi
politics, and did not believe the interview attributed to Hom.
Mr. Brown was ever given by him. He did not know that the
members of the equalization board for Winnipeg were ever
chosen by the city. He did not want to embarrass the gow-
ernment, and suggested a joint commission of city and pre-
vincial representatives to go into the whole matter. He
charged discrimination in that while the city paid taxes omn
land and buildings, the country only paid taxes on land.

The mayor hinted at an injunction to restrain the ei
from paying its patriotic tax levy. Certain gentlemen hag
threatened to ask for the injunction, he said, and intended to
press it until the whole matter was settled.

Mayor Misinformed

Hon. Edward Brown, in his address, began by deploﬁn8
the fact that the government had not been given a chance to
meet the city council in joint session before a public mee
had been called. He credited the mayor with being sincere,
but said his worship must have been misinformed, otherwise
he would not have passed such strictures on the government,
For the mayor to say that the city was paying three-fifths of
the provincial taxation was entirely wrong. The facts were
that the city was asked to pay through the municipal commis-
sioner’s levy, $676,000. The province, as a whole, had to pa:
$2,000,000. Therefore, the city did not have to pay three-
fifths, or sixty per cent., but thirty-three per cent., or ap-
proximately one-third.

With regard to discrimination, this was a more serious
charge, if true. He gave the origin of the patriotic tax whieh
was a direct result of a plea to the government by the Union
of Municipalities in which Winnipeg had fair representation.
He agreed that it was a mistake to put all the patriotic tax
on property, but the present was not the time to talk of
changing it. That levy brought need of an equalization board.
This board was appointed by the city being asked to name
its representative, the Union of Municipalities being asked to
pursue a similar course, and the government nominating the
third man. This was another case to show that Winni
had a voice. All the municipalities, including Winnipeg
were asked to attend public sessions of the board. The 3
brought values up and equalized them, and then found that
the city would suffer an injustice, hence the decision to in-
crease rural land assessment by one-fifth of its total value, as
compared with one-third of the value of city buildings. This
he urged, was in favor of the city, if in favor of anyone at au:
All cities in the province were assessed the same as Winnipeg
and there had been no complaint from the others. “Ag a
member of the government, I deny absolutely any charge of
discrimination, and there is no shadow of a doubt in my ming
when I make these statements,” said the minister, 3

Parliament Buildings Cost
Mr. Brown urged that the present government could net
be blamed for the erection and inevitable cost of the parlia.
ment buildings which were ordered by the late government,
He then touched on the patriotic fund and the fact that Mani-
toba was the only province where the government positi

refused to handle the money. After attributing the failure of

the new tax commission to sit owing to the flu epidemic, he
said that next year further taxes would come through the new
parliament buildings. He hoped to see the day when the

true basis of taxation was the value of property. The gov-
ernment had to act when such a representative body as the
The govern-
ment was promised co-operation by the city council. The
mayor had seen fit to repudiate that. Now the government
would say to the city, “Bring your proposals and we will
consider them in a reasonable way.” The government had itg
proud record of advanced legislation during the last five

" years and it was doing its best for the people, and any pro-

posal from the city on such a vitally important matter would
have the government’s earnest consideration. :
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FORTY-SEVENTH FINANCIAL REPORT OF THE

CONFEDERATION LIFE

ASSOCIATION

FOR THE YEAR ENDING DECEMBER 3lst, 1918
Submitted at the Annual Meeting, Held at the Head Office, Toronto, January 28th, 1919

CASH STATEMENT

Net invested assets, Dec. 31st, 1917...821,161,404.51 DISBURSEMENTS
RECEIPTS To POLICYHOLDERS AND BENEFICIARIES:
§ Death claims .....oceeeees $988,876.64
Eremiums—— Endowments ....eoeoeveeeess 610,640.60
First year ............ $ 642,910.94 R LT B s et ot L 108,718.12
Renewal ........o.c... 2,692,474.41 Matured investment policies 288 927.00
Single .....ciciciianann 198,950.80 Surrendered policies ....... 175,636.92
Annuity ......oieeenn. 16,261.39 Profitss o il sau s sy 355,426.89
——— -————$ 2,628,126.17
$3,660,697.54 Expenses, salaries, rents, commissions
Less re-assurances ...... 54,926.79 : to agents, doctors, solicitors, ete. .... 1,014,997.15
—————— 3,495,670.75 Government taxes and license fees .... 80,692.86
ANCRYORE i ali o vatonind vie $1,185,034.77 Dividend to stockholders ............. 20,000.00
Rents, net .............. 45,384.38 Grant to General Hospital by share-
1,230,419.15 holdRESE. L doT R BT VAT s s v aivateiie & 1,000.00
Profit on sale of securities ........... 7,724.88 Net invested assets, Dec 31st, 1918 . 22,250,603.11
$25,895,219.29 $25,895,219.29

e

BALANCE SHEET

ASSETS LIABILITIES
First mortgages on real estate ........ $ 5,675,175.93 Re- ;nm;re;‘nce llil:cnkltgl :g a;lrgr\:]titglndn:eg
surances— -
Honds i apd s debentrenii s dias. il <% 10,081,556.00 ductions and annuities ....ccceven. $20,409,652.00
StockS cecciiciiririiiiiitiiiiaaainan 1,152,725.35 Death claims advised but not yet pald
Real _estate, mcludmg Company’s including all claims reported to date,
buildings at Toronto.and Winnipeg.. 2,118,887.71 and reserve held for unreported
Loans on Company’s policies ........ 3,190,270.84 LIS e e G e s T ale N AT 570,115.36
Sundry items ........c.cchiiiiiiinnn 9,175.39 g;‘éj‘%‘;’?esghﬁla"g: 1;15t9:lm(.:nt‘ -é]~a'“-n°s° 13,884.00
Cash in banks and at head oficeTe 159,730.18 death, endowment and disability . 2 62,919.00
Reserve for taxes payable in 1919 .... 41,090.00
; $22,287,521.40 Profits to
policyholders due and unpaid. 51,237.42
Léss current accounts ......oussseess 87,018.29 Profits allotted to deferred dividend pol-
Net mvesbed assets as per cash 8£au-$22,250 s Ca‘;c):i:l ‘ssi‘;ceﬁ ;1:133 ‘}311 ------------- %gg.ggggg
......................... y - sy P Al A d s
Inberest and rents due and accrued ....  561,715.92 g:;r:;:{m;;;&gwre.sf p’“_d in advance lf’ggggg
Net outstanding and deferred premxuma, Cash surplus above all liabilities, includ- i
reserves thereon included in the lia- ing investment reserve fund of
bilities ................. SR 606,563.57 [T 3 B AR R ORI A 1,969,045.21
$23,418,762.60 | $28,418752.60
. [R. F. SPENCE, F.C.A., (Can.) . 4 J. K. MACDONALD
Audited and found correct: { A" G NEFF, F.C.A. } Auditors. Ih’/{‘ ;Jidcgg ’
INSURANCE ACCOUNT ‘
Insurance written and revived ........... $18,062,374 INSUrANCe  abTRISKILS v Lot a v Ul $91,986,165

OFFICERS AND DIRECTORS
Vwc-Prcmient and Chairman of the Board, President, 5 g
W. D, MATTHEWS, Esq.  J. K. MACDONALD, Esq. Vice-President,

JoHN MACDONALD, Esq. LieuT.-CoL. J. F. MicHie LT.-CorL. THE HoN. FREDERIC NICHOLLS HowraA
THOoS. J. CLARK, l'c:sq. JOoSEPH HENDERSON, Esq. CoL. ALBERT E. GOODERHAM gg‘xﬁg Frgsmnr;g'x,E E:'q.
Secretary: JAMES A. MACDONALD JAMES E. GANONG, Esq.
General Manager of Agencies, Medical Director, Actuary, g
.I. TOWER BOYD ARTHUR JUKES JOHNSON, M. D M.R.C.S. (Eng.) V. R. SMITH, A.A.S., A.LA.
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SIR EDMUND B. OSLER.
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EDMONTON WILL BORROW ONE MILLION

The city council of Edmonton, Alta., has authorized
the borrowing of $1,500,000 for current expenses. The
finance committee has recommended the authorization of
$2,500,000, but the smaller amount was all that the council
would pass. A by-law to borrow $1,000,000 against the
1918 tax arrears was prepared for the approval of the
public utilities commission. .

Certain improvements are planned in the telephone de-
partment involving the expenditure of over $1,000,000 on
capital account.

PARIS WON'T USE AMERICAN BUREAU

The town of Paris, Ontario, plans to extend the activities
of its Board of Trade, but has decided not to make use of the
servicey of the American City Bureau. On January 22nd,
about thirty of the leading business men and manufacturers
of the town were addressed by Mr. G. Forster, campaign
manager of that bureau. He described the benefits to be
derived. from a Chamber of Commerce. A committee was
appointed which interviewed the Board of Trade, and it was
decided that the larger programme should be proceeded with
but that it would not be necessary to have the bureau under-
take the work.

MONTREAL’S ASSETS $150,000,000

A certified statement of the city’s assets, movable and
immovable, against which assets there is a debt of over
$100,000,000, reads as follows:

1. Immovables. According to the assessors’ list of 1916,
$50,940,000. To this add the immovables of the former muni-
cipality of Maisonneuve, $4,775,000. Total, $55,715,000.

2. Waterworks, actual cost, taken from the ledger, cer-
tified December 31, 1917, $19,860,000.

* 3. Accounts receivable—Estimated special taxes due, $6,-
500,000; balance on the price of the sale of properties, $600,-
000. Total, $7,100,000.

4. Permanent improvements—System of underground
conduits, $900,000; lighting plant, $5645,000; ornamental light-
ing, $71,000; sewers, city’s share, $8,750,000; permanent
roads, $21,676,000; expropriations, $12,000,000; bridges, tun-
nels and subways, $1,400,000. Total, $45,242,000.

5. Movables—Furniture, machinery, horses, tools, trucks,
fire apparatus, fire alarm, telegraph system, stock on hand,
ete., total, $5,000,000.

6. Net debt of annexed municipalities, deducting assets
included in these items, $15,000,000.

Grand total, $147,917,000.

RAILROAD EARNINGS

The following are the earnings of Canada’s transconti-
nental railways for the third week in January:—

Canadian National Railway

1918. 1919. Inc. or dec.

January 7 . .!... § 565,800 $ 779,400 + $213,600
January 14 . ..... 1,033,607 1,420,433 + 364,826
January 21 . ..... 1,034,923 1,541,392+ + 506,469

Canadian Pacific Railway
January: 1. o $2,843,000 $2,856,000 + $513,000°
January'14 . ..... 2,368,000 2,891,000 + 523,000
January 21 . ..... 2,324,000 2,949,000 4+ 625,000
i y (
Grand Trunk Railway
January 7. ..... $ 773,848 $1,003,631 . + $229,783
January 14 . ..... 654,794 1,029,578 4+ 374,784
..... 565,504 940,925

January 21 .

b

+ 375421 pocket to put into another.

JUDGMENT FOR BANK OF OTTAWA

Justice Latchford has given judgment in the case of
Mather vs. the Bank of Ottawa, an action brought by the
plaintiff, on behalf of himself and other directors of the Qn-
tario and Manitoba Flour Mills, Limited, to have a guarantee
given the bank delivered up and the loans made under it
declared paid. The plaintiff’s claim is dismissed and the
counterclaim of the bank, for $98,631 allowed.

.

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, in
pounds, from Cobalt Station for the week ended Janual-y
24th, 1919:—

Hudson Bay Mine, 65,571; Buffalo Mine, 110,000; Me.
Kinley-Darragh, 84,879. Total, 260,450.

The total since January 1st is 1,315,128 pounds, or 657.5
tons.

LARGE PERCENTAGE OF CROP STILL IN THE WEST

Only ten per cent. of the 1918 wheat crop of western
Canada has been moved out of the country, and the eastern
Canadian transfer elevators at the head of the lakes are full
with American wheat, making it very doubtful when the
Canadian crop can be moved forward, according to a state.
ment made by Geo. Langley, acting Minister of Agriculture
to the Saskatchewan legislature. e

This condition of affairs has been brought about as the
result of the Canadian Government making use of the bor.
rowed American money for the transportation of the 1917
wheat crop, giving the American Government the use of
Canada’s transportation channels for moving the United
States crop. The money was borrowed from this source de-
spite the fact that one of the inducements held out to the
Canadian people to subscribe to the 1917 and 1918 Victory
loans was that a portion of the proceeds of these loans was
required to move the grain crop, Mr. Langley informed the
assembly. Moreover, he stated, not one dollar of either loan
had been used for the removal of the western farmers’ grain.

MONTREAL’S TAXES DISCUSSED

Strong opposition is being aroused in Montreal against
the $10 poll tax levied on bachelors living in that city, The
amount received from this source up to January 20th was
$92,690. The number of voluntary registrations received at
the city hall has been 17,000, which includes, however, many
men who enlisted and have not yet returned.

Much of the opposition is based on the grounds that Some
single men have dependents and should, therefore, be ex-
empt from the payment of the tax. As the law stands a¢
present. the only exemptions are members of religious orders

A meeting of protest was held in this connection on Fri..
day, January 24th, when about 600 discussed the subject.
One speaker said he had made a study of the history of tax
legislation and had been unable to find anywhere approval
of the principle that a man might be taxed because of the
accident of his state in life. It would be as just to tax one
because of his color, or because he might be born blind or
because of his religion. The trouble here, he considered, ;Vas
that the landlords owned the city and everything in it as
evidenced by what he called “that immoral yearly leasin
law.” Under such conditions it need not surprise anyone to
learn that Montreal had the largest amount of taX-exempt
property of any city on the continent, including more
sixteen million dollars’ worth of commercial property. He
had no objection to religious, school and charitable institutions
being tax-exempt, for they were supported by public funds
and to tax them would mean the public taking out of one

TR weTy
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CROWN LIFE

Suppose you were Totally Disabled to-morrow
—it would be very comforting to have a Crown
Life “Monthly Income Disability Policy™ keep-
ing the wolf from your door. Pays $10 per
month per $1000—premiums cease—original
policy kept in force.

Crown Life Insurance Go., Toronto

ETARY

Agents wanted In unrepresented districts 63 {

a B

War Conditions — Liberal
Premiums — Recently Reduced
Agency Contracts —  Profitable

AGENTS WANTED

Gresham Life Assurance Society

LIMITED
Head Office for Canada
Established 1848,

MONTREAL
Funds Exceed $59,000,000
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SECURIT.)’ AND SER!
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HEAD OFFICE - WINNIPEC.

Agents, Are You Satisfied ?

We have one or two choice vacancies for District Managers in Western
Ontario. 1f you are ambitious to improve your position, and grow with a
strong, progressive Canadian Life Insurance Co., writein confidence.

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT
Price - $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Church Street - TORONTO
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Imperial Munitions Board

Offer For Sale

PLANT AND EQUIPMENT (IN PART) OF

BRITISH CHEMICAL CO., Ltd.

TENDERS accompanied by marked cheque for 5% of
the amount of the bid will be received by the undersigned
up to and including February 27th, 1919, for the purchase
of the following, located at Trenton, Ontario:—

ITEM - NO. 1. SULPHURIC ACID CHAMBER
PLANT—2 Complete Pratt Patent Sulphuric Acid Chamber
Plants equipped with Glen Falls sulphur burners and pyrite
burners, cap. 31,000 pounds of sulphur and 40 tons pyrites
per day. Chamber space, 200,000 cubic feet. Capacity of
unit 60 tons of 60 deg. sulphuric acid per day.

ITEM NO. 2. SULPHURIC ACID CONCENTRATOR—
This plant consists of 8 Skoglund Concentrating Units com-
plete. Each unit has an operating capacity of 25 tons, 66
deg. Sulphuric Acid per 24 hours.

ITEM NO. 3. NITRIC ACID PLANT—Consists of 24-
6,000 pounds Cast Iron Retorts, oxidizing and absorption
towers. This plant has a nitre storage of 2,000 tons’ capacity
and 2 rotary soda dryers. Acid mixing house.attached to
this plant is equipped with 9 horizontal mixing tanks.

ITEM NO. 4. SMOKELESS POWDER PLANT—(a)
Manufacturing Line—A complete plant for the manufacture
and finishing of smokeless powder, operating capacity of the
line 50,000 pounds per day.

(b) Ether Alcohol System—Complete Badger equip-
ment for the manufacture of ether, consisting of 3 sets of
Dephlegmators columns and condensers with 2 ether pots
per set. Three complete alcohol rectifying units, capacity
30,000 pounds per unit per 24 hours. Alcohol storage for
1,500,000 pounds, with equipment for denaturing the same.

(¢) Refrigerating Systems—2 Refrigerating plants, one
consisting of 2-25 ton units and the other consisting of 1-50
ton unit, both complete in detail,

ITEM NO. 5. LAND—255 Acres—The Plant is situ-
ated on the Trent River—b5 miles standard gauge track
(leased) connecting with the C.P.R., C.N.R. and G.T.R.
2 Miles narrow gauge (owned).

There is available 6,000 electric H.P. with the necessary
electrical installation. The plant is completely equipped
with the required auxiliary buildings, such as store houses,
shops, office buildings, together with housing facilities.

Tenders will be considered for any one or all of the
above items, together with any of the auxiliary buildings.

Intending purchasers will be given every facility to in-
spect the buildings and equipment. Complete information
may be obtained from the undersigned.

The highest or any tender not necessarily accepted.

Cheques from unsuccessful bidders will be promptly

" R. HOME SMITH

Agent Imperial Munitions Board
18 KING ST. WEST, TORONTO, ONT.

Phone Ad. 15690
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CONFEDERATION LIFE ASSOCIATION

The net premium income of the Confederation Life Asso-
ciation, Toronto, has increased by about $250,000, and the
total assets by over $1,000,000 during 1918, as evidenced by
the annual statement just issued. The following are some
comparative figures as at the end of 1917 and 1918 respec-

tively:
1917

Net premium income _______________ $3,1562,287
Interest, rent, ete. 1,090,477
Total income ____ 4,242,764
Death claims _ 972,617
Expenses _ L 876,888
Profits —___ 313,609
ABSSLR: Sn il e N R 22,311,775
Insurance in force (net) ___________ 82,273,701

1918
$3,495,670
1,230,419
4,726,090
988,876
1,014,997
355,426
23,418,782
91,986,165

The company did not suffer badly through death claims,
it will be observed, but the expenses have increased con-
siderably. The dividend rate of 20% per annum has been
maintained. The detailed statement appears upon another

‘page of this issue.

Regarding death claims, the president, Mr. J. K. Mac-
donald, stated that the losses for the first nine months of the
year showed a decrease as compared with the same period for
1917. Following that date, however, they were heavier. The
first claim as a result of the influenza epidemic came in Octo-
ber, and up to the close of the year the amount paid on this
account was $2564,864, or just a little less than the total war
claims for the year. The combined claims resulting from the
war and influenza represent 43.75 per cent. of the total death

claims.

A change was made during the year in the management
of the company’s British branch. Mr. L. H. Senior, who had
been the company’s manager there, resigned, and Mr. G. T.

Varney was appointed as his successor.

VICTORY LOAN SUBSCRIPTIONS

A new table of the subscriptions to the 1918 Victory Loan
shows a total of $695,389,227. Taking the Dominion as a
whole, one person in every 7.08 subscribed, compared with
one in 9.02 in 1917. In Ontario one in every 4.72 of the popu-
lation subscribed, a record not approached by any other pro-

vince except British Columbia, with one in 4.98.

In the

Dominion there were 1,104,107 subscribers, compared with
874,331 in 1917. In per capita subscriptions Ontario also was
in the lead, with $181.25, British Columbia coming second,
with $91.58. The Dominion as a whole averaged $88.91 per

capita, compared with $53.37 the previous year.

It is an-

pouncgd from Ottawa that of the total subscribed the Domin-
ion will accept $660,000,000, the balance being turned back

to some of the largest subscribers, as had been
from the first.

understood

The following is the statement issued by Mr. W. G. Hod-

gens, on behalf of the Vietory Loan committee:

Subscrip- Applica-

tions, tions.

One in
Per How
Cay Many

D.
British Columbia ____$ 36,633,027 $ 80,3156 9158 4.98

Albertatilicosti vl 18,999,250 56,813 37.26 8.98
Saskatchewan _______ 26,072,450 77,323 4011 840
Manitoba s 44,030,700 86,792 179.34 6.40
(00 oy i Bl ) 336,055,350 542,648 13125 4.72
Quebec: s o i ll gl 180,363,450 161,813 8091 13.78
New Brunswick _____ 17,002,650 31,957 4858 10.90
vNovavScotis joii. suas 33,221,650 61,040 7024 17.75
Prince Edward Island 3,011,050 5,406 3213 17.33
Totals Eot Ll 858 $695,389,277 $1,104,107 8891 17.08
Amount of subscription for 1917 loan__________ $421,194,960
Amount of subscription for 1918 loan__________ 695,389,277
Number of applications for 1917 loan__________ 874,331
Number of applications for 1918 loan__________ 1,104,107

Volume 62.

EQUITY LIFE ASSURANCE COMPANY

Apart from the abnormal death losses which have been
shared by all insurance companies, the Equity Life Assup.
ance Company at its fifteenth annual meeting on Jan
22nd, reported a year of gratifying business. Even in the
matter of death claims the record of the Equity Life has not
been an extreme one. While heavy in comparison with prewi-
ous years, it is quite low, considering the adverse cir-
cumstances. During the year $11,000 was paid in war clai
while pneumonia and “flu” pneumonia took $17,500. In ai}
the company’s previous history only $2,000 had been lost
owing to pneumonia.

At the close of the year the company had in force 2257
policies for $3,024,896, representing a gain of 174 policies and
$209,521 of insurance. At the end of its {iftgenth vear the
company had in force 61.97 per cent. of all its insurance ever
placed, which is the best record of any company in Canada_
Total assets of the company are placed at $589,367.

HAMILTON COMPANY’S BUSINESS DECLINES

A decrease, both in profits and in assets, is recorded by
the Landed Banking and Loan Company’s annual statement
for the year ended 31st December, 1918. This decrease is dum
to the lessened demand for mortgage loans on the one hand,
and high rates which investors had obtained on government,
municipal and similar securities on the other hand. The fo)-
lowing comparative figures are for the years 1917 and 1918.

1917 1918
‘Interest earned, rents, et $ 249548 § 240,17y
Dividends - 80,000 80,000
Interest on deposits and debentures__ 79,520 73,134
Expenses 26,317 29,400
Transferred to reserve fund 55,000 50,000
Liabilities to the public ——— 1,917,240 1,601,040
Total assets 3,794,472 8,527.775

The capital is $1,000,000, dividends at the rate of eight
per cent. per annum being paid. A reserve fund of $880,00¢
has now been accumulated. As the company’s investments
consist of well selected first mortgage real estate and of gov-
ernment and other bonds, its financial position is very soungd.
The head office is located in Hamilton, Ontario, the general
manager being Mr. C. W. Cartwright. i

' GOVERNMENT DECLINES ROSS RIFLE CLAIM

The government has declined to grant Sir Charles Ross’
claim of $18,897,724 compensation for expropriation of the
Ross rifle factory at Quebec. The claim had been presenteq
in the form of a petition of right. The order-in-couneci] 4
March 23, 1917, which gave authority for expropriation of
the Ross rifle factory, it is pointed out, limited the amount of
compensation to $3,000,000. In view of this fact, the govern.
ment considers it to be in the public interest and not Unjust
to Sir Charles Ross that he should not be permitted to engg
in litigation against the Crown to recover compensation in
excess of three million dollars. Acting with the approval of
the Governor in Council, the acting Minister of Justice, Mr
Meighen, will therefore decline to refer to the courts for eon:
gideration any claim for more than the amount cited,

Sir Charles Ross’ claim was made up of three i 3
$10,000,000 damages for breach of contract before the facﬁorg;
was taken over by the government on March 23, 1917 -
$10,921,133 cited as the estimated value of the property ag a,,
going concern, and $11,697 said to be still owing for rifl
and bayonets supplied to the government. From these i

totalling $20,932,830, Sir Charles deducted $1,692,074, repyra.

senting advances made to him on deliveries, and $343,031 paid
to him on account when thé plant was expropriated. Thi
made the net claim $18,897,724. :

——
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Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont.

BsTABLISHED 1882.
HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINKIPEG, Manitoba MEDICINE HAT, Alberta
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK. LETHBRIDGE, Alberta

W. A. Henderson J. D. Reid R. J. Ritchie Paterson

CLARKSON, GORDON & DILWORTH

E. R. C. Clarkson.

G. T. Clarkson,
H. D. Lockhart Gordon,

R.J. Dilworth.

Bstablished 1864

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

Chartered Accountant

Auditor Accountant

Liquidator

SASKATOON, Sask.

Trustee

BERT. R. MASECAR \

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
902 Paris Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING.
WINNIPEG

CREHAN, MOUAT & CO.

CHARTERED ACCOUNTANTS
Board of Trade Building - VANCOUVER, B.C

A. A. M. DALE

CHARTERED ACCOUNTANT

WEYBURN SASK.

GEORGE EDWARDS, F.C.A.

H. PERCIVAL EDWARDS
Cuas. E. WHITE

O. N. EDWARDS

A. L. STEVENS

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
OFFICES

ArRTHUR H. EpwARrDs, F.C.A.
W. POMEROY MORGAN
T. J. MACNAMARA

J. C: MCNaAB

W. H. THOMPSON
A. G. EDWARDS
Tuos. P. GEGGIE

TORONTO .. CANADIAN MORTGAGE BUILDING

CALGARY .. HERALD BUILDING

VANCOUVER LONDON BUILDING

WINNIPEG .. ELECTRIC RAILWAY CHAMBERS

MONTREAL .. McGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S.

ST. JOHN, N.B.
LONDON, ENG.

COBALT, ON
S.

p o4
NEW YORK, U.S.A.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants Auditors Trustees Liquidators

Winnipeg, Toronto, Saskatoon, Moose Jaw, London, Eng.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
CHARTERED ACCOUNTANTS

Trust & Loan Building - WINNIPEG

WirLiamson, C.A J. D. WaLLack, C.A, A.J. WaLker, C/A,

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquldators
86 Adelalde Street East 604 McG111 Bullding
TORONTO . MONTREAL
Cable Address—"' WILLCO,"

Represented at Halifax, St. Joha, Winnipeg, Vancouver

Orders for the new issue of H, M. P, Eckardt's

Manual ofCanadian Banking

::st:?i: l::i::hr:rc:wed i $205O

The Monetary Times Printing Company, Toronto, Ont.

Canada has storage capacity for approximately 180,
000,000 bushels of grain, according to an official statement
jssued by A. E. Boyle, secretary of the Winnipeg board of
trade. The grain storage capacity in the Dominion has
been increaseq by 1,500 per cent. in the past 20 years. The
storage capacity this year has been increased by 13,000,000
pushels. In 1917 the total storage was 163,144,000.

The labor Appeal Board, on the application of a number
of Toronto firms, has reversed a decision of the Board of
Conciliation which awarded an increase to men employed as
pattern-makers, and recommends that, at any rate until
peace is definitely concluded, the minimum rate in contract

shops should be 65 cents per hour and in job shops 70 cents
per hour. ‘
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CONTRAST IN FINANCIAL CONDITIONS

Close of 1918 Saw Greatly Changed Conditions as Compared
With Close of 1917 in all Branches of Finance

“The financial year 1918,” says Mr. J. W. Mitchell, vice-
president of the Dominion Securities Corporation, in his re-
view' of the bond market in Canada for 1918 which has just
been issued, “so eventful and kaleidoscopic in its military
developments, was exceedingly interesting from a bond
standpoint, finally culminating as it did in the spectacular
success of the Victory Loan at almost the very hour of the
complete triumph of the Allies.” This summary of financial
conditions has been published for several years back by Mr.
E. R. Wood, president of the Dominion Securities Corpora-
tion, but this year it appears over Mr. Mitchell’s name. The
review continues:—

“Looking back, one cannot now help being struck by
the sharp contrast between the uncertain and hesitating
attitude of the bond dealers at the end of 1917 in attempting
to gauge the impending market situation, as against their
present optimism as this year approaches its close.

Issues Restricted

“The restrictions placed by the Federal authorities
upon the issue of securities generally by order-in-council in
December, 1917, indicated clearly how seriously the finance
minister of Canada regarded the financial situation at that
time. The increasing demands of war finance made it im-
perative that the funds of the whole Dominion should be
conserved to the greatest possible extent, and that the care-
ful policy already voluntarily adopted by practically all pro-
vinces and important municipalities in capital account ex-
penditure, should be even more closely adhered to.

“In spite of the tremendous subscriptions to the Victory
Loan, 1917—results which far exceeded the best expectations
of those in charge—it became evident early in January that
the absorbing power of the market had not been exhausted.
The difficult and all-important question was: “What is the
new standard of other bond values as determined by the
Victory Loan?” Conflicting views, moreover, were current
as to whether the activities of the Victory Loan Special Com-
mittee would be successful in supporting the price of that
important issue. Their effort ‘was admittedly an experi-
ment—without precedent—and there were not a few financial
people who were exceedingly skeptical as to the results
Those, however, who expected there would be a decline, were
agreeably surprised, as the bonds were offered to the public
at_the outset at 14 per cent. premium over the original issue
price, were actively traded in on an increasing scale, and
it soon became apparent that the floating supply would be
satisfactorily taken care of,

First Provincial Offering

“Meantime the financial ice was broken by a small
issue of 15-year province of Saskatchewan b per cent. bonds,
which were readily taken. The success of this first offering,
and the increased ¢onfidence generated by the steadiness of
the Victory Loan, soon resulted in considerable bond activity.
Practically every province in the Dominion came along with
an issue, and though the terms obtained were not always as
satisfactory as they would have liked, the prices conformed
to the existing conditions, and a very considerable amount
of -securities was placed. Broadly speaking, bonds of the
eastern provinces sold on a 6 per cent. ba%is; Manitoba, 6%
per cent.; the Prairie Provinces and British Colum-
bia, 6% to 6% per cent. This relieved the most pressing
needs of the provinces, and was supplemented by arrange-
ments with the Federal authorities under which substantial
amounts were loaned to the provinces by the Dominion at 6%
per cent. Examination of the figures shows that between
January 1st and February 28th, practically $19,000,000 of
provincial and municipal bonds were marketed, of which the
great bulk was sold in Canada. A limited amount was
absorbed by the American market, the consent of the Capital
Issues Committee being first required before that\ﬁeld could

be entered.
“The launching of the great German offensive in March

-naturally had a depressing effect upon the Canadian financial
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market, and only $1,900,000 of securities were disposed of in
April, as against an average of $8,800,000 for each of the
first three months of the year. When, however, it became
evident that the German rush was being gradually checked
and the allies would soon regain the offensive, the market
quickly reflected the improved sentiment. Prices early in
May advanced, being materially helped in June by the
Victory Loan committee’s action in marking the price of
those bonds from 987% to 991 and interest—a most significant
indication of the growing strength of that important security,
and a vindication of the soundness of the finance minister’s
policy in protecting same from the outset.

Market Stronger

“The scarcity of good offerings at this time materially
helped to raise bond prices, and this situation continued unti]
July, when the holiday season and the approach of the time
of preparation for the next Victory Loan began to be per-
ceptibly felt, and the demand for bonds weakened according-
ly. Important preliminary conferences took place with the
finance minister during July and August, and the plan of
campaign was mapped out. Meantime the price of the first
Victory Loan advanced to par—a premium of 13§ per cent.
over the original issue price—a situation which elicited much
favorable comment from the financial press of the United
States, where their last Liberty Loan was selling at a dis-
count of 3 to 4 per cent.

“From September 7th the investment houses of the Do-
minion, by arrangement with the minister of finance, agreeq
to take on no new issues in order to devote their whole time
and energies to the work of organizing the country for the
new loan, subscriptions for which were eventually received
during the three weeks October 28th to November 16th. How
thoroughly this obligation was carried out, with the splendid
co-operation of the press and in the most patriotic atmos-
phere ever created in Canada, is evident from the results of
the loan. ;

“This effective demonstration of the solid support of
Canadians overseas by Canadians at home will long rank as
the crowning financial achievement of the Dominion of Can-
ada.

After the Victory Loan

“On December 2nd the special committee re-opened the
market for Victory bonds, including the new loan, a brigk
demand being immediately noted for the long maturities of
both issues. Scarcity of other high-grade bonds caused keen
competition among the investment houses for the few blocks
of municipal securities offered for tender. Windsor, for in.
stance, netted 6.17 per cent. on December 9th for $174,609,
and Toronto 5.48 per cent. for $1,000,000 Harbor Commission-
ers long-term bonds, on December 13th, indicating the trenq
of values. i

“The complete closing or reduction in operations of
munitions plants throughout the country, the necessity of
changing industries from a war to a peace footing more
quickly than anticipated, with consequent accumulation of
capital and the uncertainty of the transition period, were al]
controlling factors affecting the market for securities, and
contributed to a steady rise in prices. The demand for long-
term bonds became more pronounced as the small supply
became evident. All quotations for Victory bonds advanced
over par, the committee on December 21st releasing from
its direction the 1917 issue for open trading, the new issue in
all probability to follow suit in due course.

“In spite of the many complex problems in the country
awaiting solution, Canada closes 1918 in a spirit of optimism,
amply justified by confidence in her great undeveloped re-
sources, in the able financial leadership of the present minister
of finance, in the strength of her banking system, and last—
but not lease—in an honest but pardonable pride in the
glorious contribution made by her soldier sons to the cause
of justice and freedom by their memorable part in the Great
War.”

The Brantford Clearing House Association met on Jan-
uary 21st, and elected the following officers for the vear:—
President, H. T. Watt; vice-president, C. L. Laing; sec.-
treas., P. D. Knowles.
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LOWER PROFITS ANTICIPATED

Year 1919 Will Show Declining Prices, Smaller Profits and
Dividend Cutting, Says Investment Expert

Mr. John Moody, head of Moody’s Investors Service of
New York, in his annual review and forecast, just issued,
takes a somewhat pessimistic view of the future so far as
industrial profits are concerned. The year 1919, he says,
will be a period of unsettlement because industry’ cannot re-
sume its normal course until political conditions are more
settled; this will not be the case until the peace conference
is concluded and until stable governments are established in
Germany, Austria, Russia, etc.

He summarized the outlook for the year 1919 as fol-
lows :— '

1. The year 1919 will be characterized by gradually
declining commodity prices, cautious buying of commodi-
ties, limited output in many lines and lower average profits.

2. Operating costs in most industries will continue
comparatively high, as wage scales will tend to remain rigid
for most of the year and the cost of raw materials, while de-
clining, will average high for the year as a whole.

3. Margins of safety over dividend payments will be
sharply narrowed, as profits formerly due directly or in-
directly to war demand will be eliminated. Many indus-
trial corporations dividends will be reduced or suspended.

4. Among the types of businesses which will probably not
ed by these factors will be the steel and iron companies, all
of the munition makers, producers of copper and other
metals, and with some exceptions, the motor companies.

6. Among the types of businesses which will probably not
suffer to any great extent if at all during the year 1919, are
the food producing concerns, such as sugar, bread making,
packing, flour milling and the like. Nor should the stronger
type of electric light or power concerns be seriously affected,
as the labor problem with them is a minor one. Petroleum
companies are unlikely to be adversely affected. Fertilizer
companies and agricultural machinery concerns are likely
to be benefited.

6. If steam railroads remain under government control
throughout 1919 and for some time after, the position of
tpeir securities should not be vitally affected by the trade
situation. ‘And as the government improvement policy will
probably continue, the business of equipment manufacturing
concerns seems assured for the year.

Easier Money Conditions

7. The tendency towards declining prices and business
curtailment will ease the strain on bank accommodation and
th?reby relax the money market; the only offsetting factor
being the special strain which will be caused by the flotation
of the Liberty Loan in April.

8. With the contraction of the government demand for
the funds of investors, after the completion of the Liberty
Loan campaign, there should be a more definite relaxing of
the money market; relatively cheap money will then char-
acterize tl?e situation until commodity prices cease sagging
and a business revival of some dimensions appears,

3 9. The p}'actical effect of these developments on the
prices of ordinary shares, which are dependent mainly on
earning power for their value, will probably for at least the
first months of 1919, be definitely adverse. Prices will rise

and fall with recurring events, but the declines. will be more-

Persistent than the recoveries until the point of equilibrium
is reached. In other words, we are in a bear market for all
stocks which are influenced by the factors mentioned.

10. Bond investment of established character, on the
other hand, and high grade stocks not directly responsive
to the changing earnings (x{::ny industrial preferred issues
are in this class) should not adversely affected by business
dullness or depression, and, after the new Liberty Loan has
been floated, are likely to score important advances, if they
have not done so before.

11. During the last half of 1919, if the peace negotia-
tions are concluded, the crop condition proves sound and the
liquidation of commodity costs has been largely accomplish-
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ed, we may then be on the threshold qf a turn for the better.
This will especially be possible provided France and Great
Britain have by that time gotten their financial houses in
order to some extent and are making preparations for the
reconstruction period which may set in the following year.

12. In short, while the trend of security prices is likely
to be downward for four or five months to come and possibly
longer, and the best that can be hoped for is that sound
bonds will maintain their approximate values, yet the real
opportunity of the decade to come for long pull investors
may easily occur before or by the time the year 1919 is half
over.

HIGHER WAGE SCALE NOT ADVISABLE

The Labor Appeal Board, of which Mr. Justice
lennan is chairman, has just reversed a decision of the
Board of Conciliation which recently judged the wage dis.
pute between Toronto patternmakers and their employers.
The Appeal Board consists, in addition to the chairman, of
Messrs. G. H. Duggan and S. R. Parsons as manufacturers®
representatives, and Messrs. John W. Bruce and Gustave
Francq as representatives of labor. The Board of Coneil; =
tion had awarded an increase in wages, but a majority of
the Appeal Board maintained that at any rate until
is definitely concluded the present rate should be retained.

In submitting their report they express the followint
view of the general industrial situation:—

“The signing of the armistice, to be followed by Peace
at an early date, has changed the whole face of the indus.
trial situation, and it appears to the majority of the Boarg
of Appeal that the Board of Conciliation did not give this
feature of the question the consideration which it deserved.

“The discontinuance to a large extent of war Produc-
tion, the release of many workmen in Canada, and the re
of skilled workmen who have been in the Canadian army
overseas, has had a disturbing influence on industry. When
to this is added the uncertainty of employers obtaining new
contracts, the offers of labor in some instances at reduceqd
rates, and the views of some manufacturers that, particulay
in order to compete for foreign trade, there should be g gen.
eral reduction in wages, it appears to the board that the
granting of an increase to the patternmakers was not i
tified and would tend to augment the unrest which is jn.

* separable from the period of reconstruction through which

not only our own country, but the whole world, is now
passing.

“Ten per cent. of the patternmakers who were at work
a month ago in Toronto are now without employment. The
wages paid in Toronto at the beginning of November com-
pared favorably with those paid in the neighboring town
and cities in Ontario. ;

“Employers and. workmen, for a few months at }
and until the future trend of industrial activities ig deter.
mined with some degree of definiteness, should endeavop
work together and create a feeling of confidence in the futuy
which is of vital importance, both to labor and capital,

“For the foregoing reasons the majority of the BOard
of Appeal, after very full consideration, and having regard
not only to this dispute, but to the general industrial situa-
tion throughout Canada, and with a view to maintainj
confidence in the future and promoting goodwill between em-
ployers and employees, are strongly_ of opinion-that for the
present wages should not be either increased or reduced.

“This is as heavy a burden as, in our judgment, shoy) a
be placed upon employers, temporarily: when they are o
some extent marking time, and we believe should be con-
sidered fair and reasonable »by the workers.”

Soldiers in uniform, unless hospital patients or conva.
lescents, who desire to travel must pay full railway fares b
future. The Militia Headquarters has been notified of
decision of the Canadian Passenger Traffic Association %
this effect. »
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The Imperial
Guarantee and Accident |
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00
Authorized Capital - - - $1,000,000.00
Subscribed Capital - - - $1,000,000.00
Government Deposits - - $111,000.00
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LONDON

GUARANTEE AND
ACCIDENT COY.

/ Limited
ESTABLISHED 1869 Head Office for Canada)
TORONTO
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

Teronto Montreal Winnipeg Calgary VYancouver
T. B. REDDING, E. M. WHITLRY,
P. R';‘rggz'm_ Vice-President, Secretary-Manager

Canada Security Assurance Company
HAIL DEPARTMENT
CALGARY o S ALBERTA

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

ISSUES

Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W.1. WOODLAND

General Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS, Temple Bldg.,
MONTREAL Fire Manager TORONTO

ESTABLISHED 1809

Total Funds Exceed Canadian Investments Over
$109,798,258.00 $9,000,000.00
Capital Authorized .« = $29,200,000.00
Amount Subscribed for sl 21,900,000.00

Amount Pald Up In Cash - - 11,862,500.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
Wm. MOMASTER, Esq. G. N. Mo~ceL, Bsq. B. L. Prase, Esq.
Head Office for the Dominion: MONTREAL
Agenis in all the principal Towns in Canada

RANDALL DAVIDSON, Manager Fire Department

H. N. BOYD, Manager Life Department
Byans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

COMMENCED RUSINESS 1901
RECEIVED DOMINION CHARTER 17th June, 1908

Capital Stock Authorized and Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire

INSURANCE COMPANY
Under the control of the

North British and Mercantile Insurance Company

RANDALL DaviDSON, President
C. A. RicHARDSON, Vice President and Secretary
DIRECTORS:
8. B. RicHARDS 8. G. Donson W. A, T. SWRATHMANR
Head OfMee, WINNIPEG, MAN,
Agents Requived al Unrepresented Poinds
Resident Agent, Toronto, Bryce B, Hunter, 51 Yonge Street

—

General Capital Subscribed - $500,000 Automobile
Fire R T ~— 1 Insurance
Insurance | Fire and
Accident Theft
Health Liability
Fidelity Property
Bonds Damage
Plate Collision
Glass s Bl et Boiler
Burglary st iy o [ Explosion
A. K. Ham, Vice-President Hone OFrrice

J ®. e, Sec.-Treas, 10th Floor, Electric Railway Chambers

Good Openings for Live Agents

Merchants Casualty Co.

Head Office: Winnipeg, Man. '

The most progressive company in Canada, Operating under the

supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada,

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever

offered for a premium of $1.00 per month.

Covers over 2,500 different diseases.

Pays for lfive Years Accident Disability and
Life Indemnity for illness.

Pays for Accidental Death, Quarantine,
| Operations, Death of the Beneficiary and
H Children of the Insured.

Good Openings for Live Agents
Bastern Head Office...1 Adelaide St. B.,Toronto

Home Office...... Electric Railway Chambers,
Winnipeg, Man.
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PUBLICATIONS RECEIVED

Trust Company Service.—Published by the Standard
Trusts Company, Winnipeg, Manitoba. This is in the form
of a pocket notebook, including samples of the company’s
publicity material on the functions of a trust company.

Bulletin of the Imperial Institute, April-June, 1918.—
Published by John Murray, Albemarle Street, London, W.E.
This journal deals with progress in tropical agriculture and
industries, and the possibilities for utilizing natural re-
sources of the Dominion’s colonies and India.

Legal Diary, 1919.—Published by the Canada Trust Co.,
London, Ont. This useful book, which is in the form of an
office diary with pages for cash account, gives a list of county
and judicial officers in Ontario for 1919, sittings of the On-
tario courts, a list of divisional court clerks, registrars of
deeds, the law of intestate succession in various provinces
in Canada, ete.

The Twentieth Plane.—By A. D. Watson, M.B. Publish-
ed by McClelland and Stewart, Toronto; $1.50. Readers who
are interested in psychical research will examine with interest
the results reported by Dr. Watson in this book. The author
is president of the Society for Psychical Research of Canada,
and the experiments were conducted in Toronto by prominent
members of that organization.

Commercial Banking Practice under the Federal Reserve
Act.—Issued by the National Bank of Commerce, N.Y., and
revised as at October, 1918. This book of over 125 pages
describes the law and regulations, the rulings of the Federal
Reserve Board and the opinions of counsels regarding bank
acceptances, rediscounts, advance and open market transac-
tions of the Federal Reserve Banks.

Round Table, December, 1918.—This is the first issue of
the Round Table since the armistice settlement, and the
numerous points which have arisen in European politics since
that event are fully discussed. As regards Canada, the re-
lations of the 2conomic sections into which the country is
divided are discussed; the Imperial war cabinet; and the
resignation of Lord Shaughnessy and other changes in the
Canadian Pacific Railway. Macmillan Company; 65 cents
per copy; $2.50 per year.

The Ward, Toronto.—Published by the Toronto Bureau
of Municipal Research. Many of the larger Canadian cities
have already developed those central sections which are so
common in the large cities of the United States, where
property is held with a view to use for industrial purposes,
and is consequently neglected as a residential section. This
report deals fully with such a section of Toronto, is profusely
illustrated and contains thorough statistics regarding the
area. It will be of interest to all concerned with civic
development.

Future of German Industrial Exports.—By S. Herzog.
Published by Doubleday, Page and Co., New York. This
book was written, according to the preface, in the late sum-
mer of 1915, The author is a German consulting engineer,
and the work has beeh translated from the original German.
A brief introduction is signed by Mr. Herbert Hoover, Mr.
Vernon Kellogg and Mr. F. C. Walcott, all of the United
. States Food Administration. The author deals with the
industrial side of German external expansion and its rela-
tion to political developments.

Canadian Almanac, 1919.—Published by the Copp Clark
Co., Ltd., Toronto, $1.50. This issue of the Canadian Almanac
forms the 72nd of the series and is an indispensable part of
. office and library equipment. Among other information it
gives the Canadian customs tariff; Canadian banks and their
branches; Dominion of Canada Militia list; postal informa-
tion; post-office and railroad stations in Canada; Canadian
newspapers; lists of officers of various departments of the
Dominion and provincial governments; list of the clergy of
all denominations; the legal profession; educational institu-
tions, etc. The volume comprises 548 pages in all.

Directors of Joint Stock Companies.—A booklet describ-
ing the duties and responsibilities of directors by David
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Cooper, chartered accountant of Winnipeg. Price, $1. Mr.
Cooper is president of the Cooper Institute of Accoun

and a partner in the firm of Cooper, Sanburn and Ceo.

aims to give the ordinary knowledge which is required

a director of joint stock company regarding capitalizats
meetings of directors and shareholders, and the control of
the actual operations of the business. Specimen statements
are included, together with charts showing convenient forms
of illustrating the progress of a business. Charts are Ziven
for the sales, advertisement, credit and collection and various
other departments.

A Simple Explanation of Modern Banking Customs
By Humphrey Robinson. Published at $1.50 by Small, May.
nard and Co., Boston, Mass. This is a new and revised edi-
tion of a work first published in 1905. It is intended to give
the public concise and accurate information regarding bank.
ing practices with a view to closer co-operation between the
banks and their customers. While the information is qers
from American sources, much of it is equally applicable tq
the Canadian system. There is an undoubted necessity, even
more so in the case of Canada than in the United States, for
a linking together of large financial institutions and
publie, and publications such as these render a useful Service
in this way.

Price Readjustment.—By B. M. Anderson, Ph.D., of
National Bank of Commerce, New York. The discussion in
this booklet is a further development of the National
of Commerce booklet entitled “When Prices Drop,” which
was published in November. The author maintaing -
“price fixing has served its purpose and should be abandg
at the earliest possible date.” He points out that price fixi
as a war time development was aimed at restraining Prices.
It is now urged, he says, that prices should be mai““ined
for the purpose of supporting industry. In addition to N
fixing, however, it is also proposed that a decline in Prices
be prevented by a continuance of heavy loans by
United States government to the allies to be used for
struction purposes; or by an organized policy of libera] leng.-
ing on the part of Canadian banks. The writer eXamines
these thoroughly and finds that they are undesirable. Prices
should rather be permitted to resume their normal level,
he says.

Heaton’s Annual.—Commercial notebook of C‘“‘dl.
Published by Heaton’s Agency, Ltd., 32 Church Street; $1 50.
The 1919 edition carries important new features, =

clear-cut commercial maps of each province are new ;
add to the value of the descriptions of towns. A °°“;Dleh
educational guide with illustrated announcements of the
leading universities and schools of Canada is included,

this edition is chiefly remarkable for the section on naturg)
resources, covering agriculture, fisheries, forests Products,
fur trade, mining and water powers, with cross referen

to the special government publications from which complete
information can be obtained. A chapter on the way record
of Canada will be useful. Heaton’s Annual is known
standard authority on the customs tariff and regulatio
This has been brought up to date with the other olg feat ns.
—Official Directory, Postal Information, Insurance Dil‘ect:m
Shippers’ Guide, etc. There is a valuable set of‘ex¢hu’r"
and commercial tables at the end of the book. The cleary
headings and alphabetical arrangements make thi
cellent book of reference.

Evolution of the Dominion of Canada.—By Edwarq
ritt, author of “Sixty Years of Protection in Canadg »
Cloth, 540 pages, six full-page maps. List price, $1.50 @ *
paid. World Book Co., Yonkers, N.Y.

This is the third volume in the government Hand-g ]
Series, and is a book of special timeliness. The
given Canada the status of a nation and at the same t;
has brought Canada and the United States into closer eco
mic relations and sympathetic community of interest, o~
both countries are democracies and have inherited fyq
same general political stock, it is of particular interest
the student of political science to note the similaritie
divergencies of their development.

This volume shows Canadian political ing
work and gives their development and working
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Bond and Debenture Corporation
OF CANADA, LIMITED

Dealers in Government and Municipal Bonds

DOMINION OF CANADA

VICTORY BONDS
BOUGHT AND SOLD

Correspondence invited

UNION TRUST BUILDING

- - WINNIPEG

H. H. CAMPKIN

Insurance, Loans, Bonds, Debentures and Real Estate

Agent for Canadian Pacific Railway Co. Lands,CanadaNorth
West Land Co. Lands, Hudson's Bay Company's Lands,

1753 Scarth Street

- REGINA, Sask.

INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED —VALUATIONS MADE
MOOSE JAW, SASK.

KERN AGENCIES, LIMITED

Qur Appraisal Service affords the only safe
method of estimating the amount of insurance
protection required under the terms of the Co-
Insurance Clause. It also insures the quick
and equitable adjustment of a fire lose.

The Canadian Appraisal Company

Limited
TORONTO MONTREAL

CO-INSURANCE

J. R. McINTOSH

Investment Broker

ADVICE TO EDMONTON PROPERTY OWNERS. Y
FARM LAND IN THE EDMONTON DISTRICT

is a promising investment at present.

TEGLER BLDG.

Experienced Valuator

EDMONTON, ALTA.

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

Cable Address, Topeco. Western Un, and A.B C., 5th Edition

CALGARY, CANADA

A Newspaper Devoted to
Mounicipal Bonds

THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER

67 Pearl Street

3

New York, N.Y.

J. A. THOMPSON & CO.

Government and Municipal Securities

Western Municipal, School and Saskatchewan Rural Tele
phone Co, debentures specialized fia,

CORRESPONDENCE INVITED

Union Bank Building

. WINNIPEG

J. S, DENNIS, President, JAMES W, DAVIDSON, Vice-President,

The Western Agencies & Development Co.

Limited
Gilt Edge Farm Mortgages netting the investor 7% for sale.

Calgary, Alberta, Canada

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

PAPER, STATIONERY, OFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

tHE BROWN BROTHERS Livitep

Simcoe and Pearl Streets

Administrators, Assignees, ete.

- TORONTO

J. 0. HETTLE, Manager

Hettle-Drennan Co., Limited

Bankers

Insurance and Bonds

Rental Agents Money to Loan

SASKATOON
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It is a sound, scholarly and readable text, meeting the need
for a book which brings the subject to date, as the latest
previous work in this field was published in 1895.

The author, a journalist of long experience in England,
Canada and the United States, has been since 1896 a student
of Canadian history and development. His lectures on the
subject at Harvard, Johns Hopkins University and the Univer-
sity of California, summer sessions, has given him the op-
portunity to understand the needs and point of view of the
student, as well as of the man of affairs.

Industry and Humanity.—By W. L. Mackenzie King,
C.M.G., M.A., LL.B., Ph.D. Published by Thomas Allen, To-
ronto; 567 pages, $3.

The labor problem, as has been pointed out, is one of
the principal phases of the reconstruction movement, and
there is probably no Canadian more competent to write upon
it than is the author of this book. Mr. King served the
Canadian government for ten years, first as deputy minister
of labor and then as minister of labor, until 1911. His work
also comprised negotiations with foreign governments re-
garding immigration laws, ete. For the past few years he
has been associated with, the Rockefeller Foundation, and
this book is the result of his investigations made there.

" As the title would indicate he deals with the broader
aspect of the labor question. Industry, he points out, stops
at production, but questions of distribution are closely link-
ed up with the welfare of the individual and of the com-
munity. In the working out of industrial organization, he
says, the law of peace and health must be strictly observed.
The appreciation by labor and capital of the fact that the
competition which each must face is on a world scale would,
he maintains, further the recognition of their commission as

. opposed to their contrasted interests. The book includes
many descriptions of concrete cases in Canada which gives
it an added interest to the Canadian reader.

Fire Insurance Inspection and Underwriting.—By C. C.
Dominge and W. O. Lincoln. Published by the Spectator Co.,
New York, at $5. This new work is a dictionary of fire in-
surance terms and of the fire hazards used in manufacturing
or in commerce. This is the only book published in the
United States on fire insurance chemistry; also including
definitions of numerous works and phrases used in the in-
surance business. Essentially it is a technical dictionary of
insurance chemistry written in non-technical language. The
book comprises 511 pages and includes many appropriate
illustrations.

The authors are practically men qualified by many years
of inspection and underwriting experience, and are promin-
ently identified with the Great American Insurance Co. One
of them is New York city underwriter and manager, and the
other is chief inspector and engineer. The information in
this ‘reference book, therefore, has been gathered over a
considerable period of first-hand study and includes a great
| deal that has not before been put in print. It will, there-
| fore, be invaluable to all connected with the inspection and
underwriting departments of fire companies and to map
clerks, loss adjusters, etc. Moreover, as it indicates the
usual chemicals and other materials used in various manu-
facturing processes, it will be of much value to fire chiefs
and firemen in their work of seeking causes of fires and en-
deavor to avert and extinguish them.

ST. JOHN ESTIMATES FOR 1919

z The estimates of St. John, N.B., for the coming year
total $184,683.87, as compared with $135,467.36 for 1918, an
increase of $49,116.51. A new item was $18,000 for ashes
collection. For street cleaning, etc., $24,000 is asked, an in-
crease of $6,000; for street repairs, $19,000, an increase of
$4,500; for stone crushers an increase of $5,000.

The Camadian Bank of Commerce has opened a branch
at Leslie, Saskatchewan.

Volume 62.

UNION BANK OFFICIALS HOLD BANQUET

Mr. John Wilson, manager of the Union Bank of Can-
ada in London, England, gave a dinner to the London staff
of the bank at the Holborn Restaurant on December 16th.

The invited guests numbered 120, and included Sir Harry
McGowan, K.B.E., Sir James McKechnie, Sir J. Gordon
Nairne, Sir Robert Nevison, Col. the Hon. Sydney Peel, Col.
Guy St. Aubyn, Mr. Ben Bailey, Col. H. W. Blaylock, O.B.E
Col. Claude Bryan, Sir John Ferguson, Sir Pearce Guy, Major
Hanson, Major Hume Blake, and Mr. Frank Young.

OCEAN FREIGHT RATES REDUCED

Two facts which indicate the return to normal in trans.
Atlantic shipping, are: Reduction of ocean freight on com-
mercial traffic, and the releasing of a certain amount of space
for commercial cargoes by the British government.

Rates all round show a considerable reduction, and the
indications are that by the time the season opens again in
the port of Montreal, freight rates will have been materially
reduced. Three months ago the rate on general cargo was
$6.50 per 100 pounds. After two months at this rate it was
reduced to $4.756 per 100 pounds, and this week there was g
further reduction, and it now stands at $3.60 per 100 pounds.

CONFERENCE ON WATER POWERS

At a conference in Ottawa on January 17th, between
provincial and federal representatives of departments ang
public organizations concerned with water powers and their
development, tentative plans were arrived at for co-ordinat.
ing methods of investigation, standardizing field and office
methods, and arriving at a common scheme for indexi
data with regard to Canadian resources in water powers sgqo
that facts and figures from all over the Dominion can bhe
easily collected and made available for general use. It
also decided that western representatives should meet once
a year, and another meeting be held annually of central ang
eastern Canada representatives, with a meeting of represen.
tatives from the whole Dominion every two years.

APPLICATION TO INCREASE FARES OPPOSED

Strong oposition was aroused when the application of
the Quebec, Montreal and Southern Railway for power to
increase fares to the basis of four cents per mile came up
for hearing on January 16th, before the Board of Railwg
Commissioners. y

The case of the company as submitted by Mr. C. 8. 8
vice-president, assisted by Mr. Fred. Beique, was that the
smaller railways have been hit very much harder by the Me
Adoo award than the big trunk lines. Although the pg‘;
year had been one of the best in regard to passenger receipts
the company had operated at a loss of $70,000 as an ave <
during five years. The company had been in a condition o
insolvency when taken over by the Delaware and Hudson
Company, some years ago, and the capital put in by the lattey
company was seven million dollars. Figures cited by My
Sims were put forward to prove that the Quebec, Mon
and Southern Railway was earning less per mile than almogt
every other railway, and yet a large number of these roads
had the four-cent fare in operation before the 15 per cent
increase came into force. 3

The Canada Food Board has been informed that fielq
and garden seeds have been removed from the restricteq ex
port list of the United States, and that American shippe <
in future do not require licenses for shipments of See;s
coming into the Dominion. The removal of United Stata:
restrictions on flour also extend to Canada. .
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Confederation Life
ASSOCIATION

INSURANCE IN FORCE, $91,986,000.00
ASSETS - - - - 23,418,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE i TORONTO

“SOLID AS THE CONTINENT ”

Throughout its entire history the North American Life has
lived up to its motto, *‘Solid as the Continent.”” Insurance
in Force, Assets and Net Surplus all show a steady and per-
manent increase each year. To-day the financial position
of the Company is unexcelled.

1918 promises to be bigger and better than any year hereto-
fore. If you are looking for a new connection, write us.
We take our agents into our confidence and offer you ser-
vice—real service.

Correspond with
E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Company
“SOLID AS THE CONTINENT"”
HEAD OFFICE - » TORONTO

Agents, Attention!
THE WESTERN LIFE ASSURANCE COMPANY

made (among others) the following remarkable increases in 1917:

NEW BUSINESS RECEIVED.. ..........cccooon INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED.....ccooioeiiiaann INCHEASE 166%
B ECTRD ASSETS. isssesthsahsorsoatse fisarnstys _INCREASE 81%

The Company now has a Dominion License, and is extending its organ-

ization, and is prepared to offer advantaeous terms to competent
producers. Write to the

Head Office - Winnipeg, Manitoba

THE KEYSTONE OF THE ARCH

Nothing known in building is stronger than the arch—The
| symbol of the Mutual Principle in Life Insurance. The centre
of the arch is the keystone—and ""The Keystone of a Life Insur-
| ance Organization,” says W. O. Chapman, "is management."
‘I The three leading constituents in good management are IN-
TRGRITY, ECONOMY and EFFICIENCY. It is well known
' that the secret of the extraordinary success of the Mutual Life
| of Canada hasbeenthe rigid adherence of managers and directors
theough fifty years of history to these essential things. It is
| due to these that in spite of more than four years of devastating
war, followed by a blighting pestilence, with the immense losses
| entailed, yet the strength of the Mutual Life of Canada is un-
| shaken. The keystone ensures the solidity of the organization.and
} there is no other better qualified to defy the tooth of time than—

The Mutual LifejAs.suran»c.e Co.A ;'f Canadz;

Waterloo

Ontario

The Standard Life Assurance Company of Edinburgh

Bstablished 1825, Head Office for Canada: MONTREAL, Que,

Invested Funds.........3 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over...... 000
Government Trust- Bonus declared... .
S, OVEr...cooenss ons 7,000,000 Claims paid ...iovvienss 151,000,000

D. M. McGOUR, Mgr. F.W. DORAN, Chief Agent, Ont,

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

Profit Results in this Company 55% better than Estimates.
POLICIES "‘GOOD AS GOLD.”

To Protect Dependent Ones—

is the bounden duty of every man, and this is best done
by means of suitable Life Insurance. Insurance in its most
attractive form is offered under the Limited Payment
Policies issued by The Great-West Life. Not only is
adequate provision made for dependents but the insured
is able to provide for his own future as well.

The cost—profit returns—and every other feature of this
plan makes it a most desirable form of Insurance.  Ask for
the leaflet “Common Questions Briefly Answered,"” giving
interesting information.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT. "R"
“Buy War Savings Stamps”

WINNIPEG

The Western Empire

Life Assurance Company
Head Office: 701 Somerset Building, Winnipeg, Man.

Braxnca OFFicEs

REGINA MOOSE JAW CALGARY EDMONTON

me NORTHWESTERN LIFE

FIVE TIMES GREATER THAN LIABILITIES ||

ES 25% LARGER THAN LAW REQUIRES
NSES LOWEST IN CANADA

HEAD OFFICE WINNIPEG

' CAPABLE MEN

Can Always Be

WELL PLACED

Much desirable territory is ready for Agents who can deliver
policies in satisfactory volume. Inquiries about localities
will have careful attention.

Union Mutual Life Insurance Co.
Portland, Maine ;
Address: ALBERT E. AWDE, Supt. of Agencies.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Thorold, Ont.—An issue of $3,000 6 per cent. 15-year
debentures has been awarded to D. W. Eagle at 99.50.

Hawkesbury, Ont.—Tenders will be received up till Feb-
ruary 17th, for the purchase of $109,000 sewer debentures.

Rainy River, Ont.—Messrs. Brent, Noxon and Co., To-
ronto, have purchased a block of $11,300 6 per cent. 15-in-
stalment bonds.

Pembroke, Ont.—Tenders will be received up till Febru-
ary 10th, for $50,000 6 per cent. 30-year debentures, payable
in equal annual instalments.

Uxbridge, Ont.—The town has sold an issue of $7,000 6
per cent. electric light plant debentures to J. W. Gould,
owner of the electric light plant.

Regina, Sask.—A by-law to issue debentures amounting
to $40,000 to pay off the indebtedness to the provincial gov-
ernment in connection with the cyclone loan has been passed.

Toronto, Ont.—Messrs. Wood, Gundy and Co., of To-
ronto, have purchased an issue of $7,000 6 per cent. bonds.
The bonds are dated December, 1919, and are due December,
1919-33.

Hamilton, Ont.—Open accounts, totalling $343,473, which
have been held over without authorization for several years,
and added to frequently, aré to be met by the issuing of
debentures.

Victoria, B.C.—The Dominion Securities Corporation and
Messrs. Wood, Gundy and Co., of Toronto, have purchased
an issue of $300 000 5% per cent. bonds, dated October 10,
1917, due 1938-45.

Stamford Township, Ont.—Messrs. Wood, Gundy and
Co., of Toronto, have purchased a block of $9,105.556 6 per
cent. bonds. The bonds are dated June 15, 1918, and are due
June 15, 1919-39.

Three Rivers, Que.—The Provincial Securities Co., of
Quebec, have been awarded a parcel of $40,000 6 per cent.
10-year bonds of the Roman Catholic School Commission.
The price paid was 99.26.

Saskatoon, Sask.—Messrs. Zmilius Jarvis and Co., of
Toronto, have purchased an issue of $91,000 5 per cent. 30-
instalment bonds at 86.82, at which price they will yield 6.01.
They are payable in New York.

Ottawa, Ont.—When City Solicitor Proctor goes to To-
ronto in February with the city’s bill, he will ask, the On-
tario legislature for authority to issue debentures to the
amount of $348,000 for various purposes. The largest single
amount will be $70,000 to pay off the mortgage on the build-
ings and land at Lansdowne Park. Another large amount

will be $50,000 extra for swimming baths.

Hanover, Ont.—Messrs. Amilius Jarvis and Co., of To-

ronto, have been awarded a block of $18,000 6 per cent 20-
instalment bonds. There were 15 tenders in all, but the
town reported they were not high enough, and subsequently
communicated mdwxdually with the firms who had tendered,
and sought increases in tenders by private negotiation.
_When this becamé known, 13 out of the 15 firms who had
tendered withdrew their offers, but an agreement was ulti-
mately reached between the town and Zmilius Jarvis and
Co., whose offer of 10134 was accepted.

Sudbury, Ont.——Messrs‘Morgan, Dean, Harris and Co.,
of Hamilton, have purchased an issue of $112,662.83 bonds
as follows: Waterworks, $46,000 5 per cent., dated February
1st, 1919, due in 1 to 20 years; local improvements, $2,500
5 per cent., dated February 1st, 1919, due in 1 to 10 years;
$2,442.11 5 per cent., dated March 1st, 1918, due in 1 to 20
years; $12,620.72 5 per cent., dated March 1st, 1918, due in 1
to 20 years; $20,000 6 per cent., dated February 1st, 1919,
due in 1 to 10 years; park purchases, $29,000 5 per cent.,
- dated March 1st, 1918, maturing March 1st, 1948. The bonds
are offered to the public at a 5% per cent. basis, with the
exception of the 30-yéar bonds which are offered at a 5%

per cent. basis.
1 ] L

.
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Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from January 6th
to 18th, 1919:—

School Districts.—Beaver Valley, $1 000 10-years not ex.
8 per cent. annuity. Scalat, $2,000 10-years not ex. 8 per
cent. instalment. Wiysla, $2, 000 5-years not ex. 8 per cent.
instalment. Kemmel Hill, $3,500 10-years not ex. 8 per cent.
annuity. Dixmude, $2,900 10-years not ex. 8 per cent. an-
nuity. Acadia, $2,900 10-years not ex. 8 per cent. instal-
ment. Montague, $2,950 10-years not ex. 8 per cent. annuity.

Rural Telephone Companies.—Northern, $19,800 15-years
7% per cent. or better. Tipperary, $600 15-years 7% per
cent. or better. Viewfield, $600 10-years not ex. 72 per
cent. annuity.

The following is a list of debentures reported sold from
January 6th to 18th, 1919:—

Rural Telephone Companies. —Ernscllﬁe, $300, $100;

Mrs. Alma Gilbert. Luseland West, $1,000, Luseland, East, :

$1,600; W. D. Craig, Regina. Camberley, $3,700, Lelleg,
$2,700; Wood, Gundy and Co., Saskatoon. Cotham $1,350,
Roleee, $7,100, Vawn, $3,200; Nay and James, Regma Cut
Knife, $3,250, Kansas, $2,500; Western Canada Bond Cor-
poration Wmton Park, $2,5600; Harris Read and Co., Regina.
Echo, $600; Henry Wohless, Langenburg. Kenaston $4,-
000; A. W. Steabner, Kenaston.

School Districts.—Red Butte, $2,600, Gumbo Flat, $2,500,
Beaver Flat, $3,000; Waterman-Waterbury Manufacturmg
Co., Regina. Rock51de, $600; Canada Landed and National
Investment Co., Winnipeg. Waldheim, $18,000; Harris, Read
and Co., Regma Lonesome Pine, $1,200, lever Cliff, $1,-
500; Wood Gundy and Co., Saskatoon. Wolseley, $7,500;
several purchasers

City of Saskatton, $30,000 6 per cent. 15-year; Bond and
Debenture Corporation, Winnipeg.

Town of Cabri, $4,000; Louis P. Simard.

SASKATCHEWAN BONDS

Province of Saskatchewan bonds of £50,000, or $243,333,
are being offered by the Dominion Securities Corporation.
They are 5% per cent. bonds, and the price is 100 and inter-
est. The date of maturity is January 1st, 1934. The loan
was authorized in 1909.

NATIONAL RAILWAYS ISSUE OVERSUBSCRIBED

The Canadian National Railways sold $7,500,000 6 per
cent. 10-year serial equipment trust certificates. Tenders
were called for the issue in New York and the successful
tenderer was W. A. Reid and Co., of that city. The price
secured was on a basis to yield 634 per cent.

The issue has proved popular. Already it has been over-
subscribed. The high yxeld and excellent security are unique.
As payments are made in New York, the proceeds of the
loan will create a demand for Canadian funds, and to that
extent will prove a favorable factor in relation to Canadian
exchange,

GRAND TRUNK BONDS

A syndicate composed of A. E. Ames and Co., Wood,
Gundy and Co., and the Dominion Securities Corporatnon,
offered $5,254, 000 of Grand Trunk Pacific Railway 4 per
cent. sterling coupon bonds, due 1962, to the public. These
bonds were guaranteed by the Dominion government, the price
is 75.37 and interest, yielding 5% per cent. All previous
financing by this railway has been done in England or the
United States.

The issue was sold almost immediately. It is estimated
that 80 per cent. or more of the bonds were sold in Canada.
The bonds are payable in Canada, England and the United
States. These bonds were 4 per cents, but at the price of
75.35 yielded 5% per cent., and may thus be put on a plane
with Vlctory bonds.

J
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Wood, Gundy & Company

Government and
Municipal Bonds

Montreal New York Toronto Saskatoon London

KEEP INFORMED

Investors will be interested in our new Booklet of Investment Securities.
Among other valuable information, it contains latest available earnings, financial
position, etc., of many of Canada’s most prominent industrial enterprises.

Write for a copy today

- ROYAL SECURITIES CORPORATION LIMITED

164 St. James Street

MONTREAL
7% PREFERRED SHARES
AR o
Maritime Telegraph and Victory Bonds
" even at advanced prices are
Telephone Company’ Ltd. still exceedingly attractive.
The Telephone System of the Province of Nova Scotia We would appreciate being

favored with yoar orders.

A GILT-EDGED INVESTMENT

. R. A. DALY & CO.
Standard Bond Corporation, Ltd. BANK OF NOVA SCOTIA BUILDING
HALIFAX, N.S.

For Bonds and Securities pertaining_
more particularly to] Eastern Canada
CANADIAN BONDS SORRESPOND . WITH

AND DEBENTURES W. F. MAHON & CO. Halifax, Canada
Bought' Sold and Appraised —

W. GRAHAM BROWNE & CO. Six per cent. Debentures

Interest payable half yearly at par at any bank in Canada.
222 St. James Street 5 0m MONTREAL Particulars on application.

The Canada Standard Loan Company
520 Mclntyre Block, Winnipeg
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Montreal and Toronto Stock Transactions < Montreal Bonds (Continued) | Opened| Closed | Sales
Stock Prices for Week ended Jan. 20th, 1918, and Sales, Second Dominion War LOAMN .. cesssssasanasssesasssosncon es: 963 | 32600
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co. &'"d Dominion War Loan.......- e ’8':* %t | See
St. Sacrament St.. Montreal. Toronto quotations ** and interest." \..‘y"‘m“k """""" - 86 | 74600
ictory Loan, 1922 . :0?1 100 250250
TR T (Opcncs Cose s i : | g | e
mzl.b-lﬂ 5" ! le.: 2 1933.. -4 1013 10i¢ 108200
3. : e seee | 33,1‘: PO ot e vk er oo nShooosiovssonicoree < leg 104 134080
Asbestos Corporation .. 6 I
QiR pots Oy PR e e pref. m; [‘)3 ;;-‘.7‘3 Toronto Stocks |Asked | Bid | Sales '
2 Atlantic Sugar......... cesserseanaees 3 zeh | 49 Ames-Holden. .. . cooviiiiiiiiiiianenireneenns 29 s
- X E AT e S R A T e pref. (1) PN ey DY ] B O st e ks i it . 764 i
Bell Telephone. ..., cvivecasacssissssnsns 3 snsssssnones 130 ’ > American Cynamid. o
Brompton..... Yy £ r e 02 6 | 32 Bell Telephone.. 130
BraziliRN . coveveeceenasssssssssssiasstassnssssanes ssnens 2 5l 4.0 Barcelona. . wi U.Ji e
Canada Car..... s sessssasissriearessessanasssrnsve com.| 91 % I v Brazilian 514 1 sis
B G L Ly Wb asbvakans sumaN naae pref.| 83 82 10 British Columbia Fishing and Packing . s 435
CaNada Cement. ... oe..euveinsnsinssin sonasnssons com.| 6i} 64 209 Canadu Bread. .. coooviiiiaaatneniiees 22 9 A
ARSI AR R A T AT pref.| .... i} 51 $ oy RS : s 81 2u0
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W. L. McKINNON DeAN H. PETTES

W. L. McKINNON & CO.

Government and Municipal
Debentures

McKINNON BUILDING, - TORONTO

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
‘Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

OSLER & HAMMOND, Zioachs s
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL "AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS. On
Torontu, Montreal, New York and London Eng., Exchanges

LRIV EREE TR

I e T e

DEALERS IN
Government, Municipal, School Bonds
AND ALL LISTED STOCKS

Special attention given to orders for

VICTORY WAR BONDS and
- WESTERN SECURITIES

W.Ross Alger & Company
INVESTMENT BANKERS
McLeod Building, Edmonton, Alberta

e e e

BURDICK BROS. & BREIT,

LIMITED
Stock and Bond Brokers

Hotel Vancouver Bldg.
VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

Private Wires to New York, Chicago, Montreal,
Seattle, Toronto and San Francisco

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Exchange)
ROYAL: BANK BUILDING, TORONTO

Harris Trust Bldg.,

61 Broadway, s ok
hicago, Il

New York, N.Y.

CANADA’S VICTORY LOAN

3% BONDS

Free of all Income or other Dominion
Taxes

Correspondence Invited

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS

CALGARY CANADA

. OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG

Branches—~SASKATOON AND CALGARY.

Canadian Managers
InvesTMENT CORPORATION OF CANADA, LTD.
London Office: 4 Great Winchester St., E.C,

H. MILTON MARTIN

Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made
EDMONTON ALBERTA

729 TEGLER BLDG. P.O.DRAWER 998

e gl




46 THE MONETARY TIMES

PAPER TRIBUNAL INTERIM JUDGMENT

Additional Evidence Asked for—Commissioner Pringle Re-
quested to Fix New Price—Final Price Should Be Fixed Soon

The Paper Control Tribunal, through Thomas P. Owens,
Registrar, has handed out an interim judgment in the mat-
ter of the appeals by the publishers and by the manufacturers
from the order of Mr. Pringle fixing the price of newsprint.
.The interim judgment deals, among other things, with the
question of the class of evidence still to be submitted, and
specifically mentions matters in regard to which no addi-
tional evidence is desired. The Appeal Board intimates that
after further evidence has been received Commissioner Pringle
will be asked to state what change, if any, should be made in
the prices fixed by him. The interim judgment is as follows:

“At the opening of this hearing Mr. Clarkson and his
assistant, Mr. Taylor, were examined at some length by
counsel for the publishers, but we reserved our decision upon
receiving this testimony as evidence, and pending such deci-
sion counsel for the manufacturers did not cross-examine.

“By the order of the Commissioner now under review it
is provided that if the prices fixed by him were at any time
found upon investigation to be either too high or low, there
will be a revision of price from July 1st, 1918, and prices after
that date were in part based upon estimates only.

“We think that it is important that the prices when fixed
by us should be final, and that all proper evidence which
either party may think important should be before us.

“Investigations have now been made by Mr. Clarkson
which will enable the accuracy of certain estimates on which
the price was fixed to be tested. We refer to the estimated
increase of cost of wood, wages and freight after July 1.

No Further Evidence on Some Points

~ “In view of the admission of the record of the proceed-
Ings before the Federal Trade Commission, of the necessity
of confining the further evidence within reasonable limits, of
the great mass of evidence already taken, and of the views
we entertain with respect to certain matters argued before us,
we do not think that further evidence should be received with
veference to the following topics:

“1, capital investment; 2, working capital; 3, return upon
investment; 4, going value; b, depreciation; 6, sinkage; 7,
stumpage; 8, machine losses.

“We desire that further evidence should be mainly direct-
ed and shall be substantially confined to the matters (other
than those mentioned above as excluded) dealt with in the
publishers’ brief in the criticisms of the estimated cost of
manufacture at the different mills and the estimated increased
cost of wood, labor and freight. d

“If, as the result of the criticism of Clarkson’s fovmer re-
ports, he desires to modify his conclusions, he should be af-
forded an opportunity of doing so.

“We shall withhold our decision for sufficient time to
enable either party to give such relevant evidence as it may
desire and as is permitted under the above rulings, before the
Commissioner, The evidence taken before us is to be treated
as taken by the Commissioner, with liberty to manufacturers’
counsel to cross-examine thereon.

“Upon this evidence we would ask the Commissioner to
state what change, if any, should in his opinion be made in
the prices fixed by him, and without any further formal ap-
peal we shall receive further argument, either oral or written-
as may be arranged by counsel. :

“It is desired that this evidence shall be given as soon as
practicable. If either party fails to proceed with diligence, a
.motion may be made for judgment on the evidence as'it now

. stands, or the Tribunal may of its own motion determine the
questions before it without awaiting further evidence.”

The Canadian Northern Railway has offered to pay to
the city of Winnipeg the sum of $100,000 in lieu of taxes

vhich it owes the city.

Volume 62,

RELIEF FOR ALBERTA MUNICIPALITIES *

Bill to be Introduced at Coming Session of Legislature ta
Provide Assistance for Those in Difficulty S

The Department of Municipal Affairs of the Province of
Alberta has in preparation a bill for dealing with municipali-
ties throughout the province which are in financial difficulty.
In such cases they are to have the privilege of time exten-
sions, and will so be given necessary relief for the immediate
future. A commission to administer this general act for the
entire province will be created, as one of the essential fea-
tures of the bill.

Tax sales will be made compulsory, according to anothey
piece of legislation, which will eliminate the present tax en-
forcement system in toto. It has been found that many in-
justices have developed in the application of the enforcemenst
law, and the substitution of tax sales is believed to be a better
and more practical method.

An amendment to the vital statistics act will be asked
for, making secretary-treasurers of school districts registrars
of vital statistics in their respective districts. Other changes
in this act are also under consideration at the present time.

There is to be a consolidation of the municipal tax sys-
tem now in force. Under the present system notices are sent
out separately for the municipal rates, the school rates, the
wild land tax, and the supplementary tax, a somewhat elabor-
ate machinery being necessary in each case. These will now
all be consolidated, with one notice to cover the entire fouy
items.

The new procedure as proposed by Hon. A. G. MacKay
will impose upon the municipality the entire responsibility for
raising all taxes within its bounds, provision likely
made by which a percentage commission will be allowed it
for the collection of that portion of the taxation that hitherte
has been collected from the government offices. There will
under the new system, be only one official channel for the
billing and collection of the tax accounts, and the individual
ratepayer will not have as many bills sent him as he has been
accustomed to in the past.

Few Alberta Municipalities in Difficulty

In reply to an inquiry from The Monetary Times re-
garding municipalities in financial difficulty, Mr. John Perrie
Deputy Minister of Municipal Affairs of the Province of Al-'
berta, says that there are just two or three of their town
municipalities which are having difficulty in meeting theis
interest payments, some of which have become in arrears.
The difficulty is that they are unable to realize on their out-
standing taxes. "

“The reason for the trouble,” says Mr. Perrie, “that has
arisen in some of our towns has invariably been the unway.
ranted subdivision of lands, the too optimistic ideas of the
future greatness of the town; such ideas being, of co
fostered by real estate promoters, and this, of course, led to
large borrowings to provide public utilities for a population
that was expected to come within a few years. They were not
content to wait for developments, but wished to be prepareqd
for them beforehand. The developments did not materialize
the population did not come, vacant lots ceased to be wortﬁ
paying taxes on, and the town proper has to shoulder the
burden. This means an increased rate of taxation and prob-
ably some adjustment of the way in which the burden is to
be carried.

“It should be borne in mind in this connection that none of
the debenture indebtedness to which I have referred was in-
curred subsequent to the appointment of our Public Utilities
Commission. At the time these debentures were issued, there
was no authority that had any particular control over the
issue of debentures by municipalities.”

A protest against the act of the Ontario Legislature
permitting certain municipalities to tax mortgages to aid in
the upkeep of registry offices was passed at the thirty-thirg
annual meeting of the County of York Law Association
held on Monday, January 27th. - 5

.
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The Continental Life Insurance Co.

HEAD OFFICE, TORONTO 8
Some Interesting Figures taken from 1918 Annual Report
Insurance in Force December 31st, 1918, ... i et 12,786,784.00
rotal. Inconic Tor yearaol Sl (DO Na R o L sy 30 s 1. bt 554,672.80

Insurances Issued and Revived during the yvear........................... 2,946,762.00
Payments to Policyholders.in 1918, . . T S R SR e 24.6,428.77
Net Reserves held by the Company ... T arp A 2,200,828.00
Total Assets of Company 5 A kar ta bee 2,515,304.98

The following comparative table, given in two year periods, shows interestingly how the Continental Life
has progressed since its founding nineteen years ago.

Net Premium Income from Death Claims Total Insnf‘nncc
Income Investments Accrued Assets Reserves in Force
$ 15,050 $L1iB12nient $ 79,925 $ 17,321 $ 705,200
78,208 5,436 $ 7,829 259,439 128,831 2,704,467
127,631 12,402 15,750 408,202 269,342 4,053,556
153,879 17,268 29,470 574,760 426,592 4,774,022
179,016 34,618 19,000 836,586 ' 624,153 5,487,697
208,028 50,538 12,500 1,084,822 831,820 6,367,883
271,722 70,286 29,500 1,462,367 1,126,872 8,523,584
313,003 96,419 56,800 1,849,209 - 1,464,534 10,122,943
362,363 97,990 98,350 2,220,166 1,813,424 10,565,849
444,402 110,271 150,120 2,515,305 2,200,828 12,786,784

GEO. B. WOODS, Prestdent.

O R A
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Automobile--1919--Season

Sale of Pulpwood Lands

in Northern Ontario

The Lake Superior Corporation and Al-
goma Eastern Railway Company are
open to negotiate for the disposal of cer-
tain lands,

Approximately 682,000 Acres

situated for the most part in that section of Nor-
thern Ontario, known as the Clay Belt, and com-

prising the Townships of Storey, Langemarck,
\

Policies to cover ANY or ALL motoring risks |
ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters

82-88 King Street East, Toronto
I

Dowsley, N

Vassau, Shetland, Staunton, Orkney,
THE . Magladery, Caithness, Rykert, Doherty, Whig-
TR ham, Coppell, Newton, Dale, McOwen, Frater.

b S 't B k The lands in question are accessible to the

' Wey urn ecurl y all Algoma Central, Truns-Co_ntinenta_l,- Cana-
Chartered by Act of the Dominion Parliament dian Northern, and Canadian Pacific Rail-

. ways, and should be of particular interest to
HEAD OFFICE., WEYBURN, SASKATCHEWAN pulp and paper makers,. also to settlers, in

BRANCHES IN SASKATCHEWAN AT view of their agricultural possibilities.
g ellow Grass, McTaggart, Halbrite, Midale, General information will be furnished and plans exhi- |
w. b“m(’:ol:ate, Pangman, Radville, Assiniboia, Benson, bited at the office of Mr. Alex. Taylor, secretary of the
s00d, Readlyn, Tribune, Expanse, Mossbank, Vantage, Lake Superior Corporation, 1428 Bank of Hamilton
! VG doo t'er and Osage. Building, _'l'oronln. or at the office of Mr. G. A. Mont-
~ el ¢ gomery, vice-president of the Algoma Eastern Railway
i T GENERAL BANKING BUSINESS TRANSACTED Company, Sault Ste. Marie, Ont.

H. O. POWELL, General Manager

e R SR TR T |
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Volume 62.

THE DOMINION BANK

The Forty-eighth Annual General Meeting of the Do-
minion Bank was held at the Banking House of the Institu-
tion, Toronto, on Wednesday, the 29th January, 1919.

Among those present were noticed: A. E. Gilverson,
Graham Campbell, J. C. Moore (Oshawa), Sir Edmund B.
Osler, Jesse Ashbridge, S. Jeffery (Port Perry), A. C. Paull,
Major R. J. Christie, W. J. Leonard (Hamilton), Frederick
Rohleder (Kitchener), E. W. Hamber (Vancouver), James
Carruthers (Montreal), William Davies, Robert H. Shipman
(Cannington) W. J. Waugh (Hamilton), W. D. Matthews,
Sir Augustus M. Nanton (Winnipeg), H. Crewe, William
Mulock, Jr., R. S. McLaughlin (Oshawa), Dr. F. LeM.
Grasett, Charles P. Stuart, A. W. Austin, William Ince, W.
J. Fleury, A. T. Reid, Edward C. Jones, W. W. Near, J.
Harry Paterson, Albert Whitney (Prescott), H. C. Scholfield,
Thomas Meredith, Sir Henry M. Pellatt, C.V.0., W. Gibson
Cassels, F. L. Patton (Winnipeg), C. C. Van Norman, Frank
J. B. Russill, D’Arcy Martin, K.C. (Hamilton), M. S. Bogert
(Montreal), H. W. Hutchinson (Winnipeg), E. G. Gooder-
ham, R. L. Defries.

It was moved by Sir Augustus M. Nanton, seconded by
Mr. H. W, Hutchinson, that Sir Edmund B. Osler do take the
Chair and Mr. C. A. Bogert do act as Secretary.

Messrs. Graham Campbell and W. Gibson Cassels were
appointed Scrutineers.

The Secretary read the Report of the Directors to the
Shareholders, and submitted the Annual Statement of the
affairs of the Bank, which is as follows:—

To the Shareholders:—

The Directors beg t6 present the following Statement of
the result of the business of the Bank for the year ended
31st December, 1918:—

Balance of Profit and Loss Account, 31st De-

COMDOT LD Tl it it washattioin by e se b $ 393,004.84
Profits for the year, after deducting

charges of management and

making full provision for bad

and doubtful debts
Less:—

Dominion Government
War Tax (on circu-
lation) o 0 e e $60,000.00

Taxes paid to Provincial
Government  ...... 23,300.00

PR B RE NI K 1086,498.38
$1,479,503.22

Making net profits of

Which amount has been disposed of as follows:—

Dividends (quarterly) at Twelve per

CONL DO ANNUNL s s 4 bis s saesios $ 720,000.00
Contribution to Toronto

and York Co. Patriotic

Association and Can-

adian Red Cross So-

(9 Uyt bt o o R $25,000.00
Contribution to Navy

League of Canada... 10,000.00
Contribution to Catholic

Army Huts Cam-

PAIET IS os SR d o 1,000.00
Contribution to Y.M.C.A.

Red Triangle Fund . 2,000.00

‘ ————  38,000.00
Contribution to Officers’ Pension
Tand O a SR e e B 25,000.00
$ 1783,000.00
Written off Bank Premises ..... 250,000.00
$1,033,000.00
Balance of Profit and Loss carried
forward i il SR e 446,503.22 ——0m8 —
$1,479,603.22
" B. B. OSLER, ' C. A. BOGERT,
) President. General Manager.

B0 L R BEBPRR Sy Se TR, cE e LT L I B el R T 6 Vet S el

" Toronto, 29th January, 1919.

Your Directors feel that the statement submitted show-
ing continued increased earnings and a general expansiom
in the Bank’s business will be received with satisfaction by
the Shareholders.

During the year Branches were opened at St. Catharines
Ontario, and in Manitoba at Teulon and Union Stock ¥
St. Boniface. Our Office at Walkerville, Ontario, was closed.

Expenditures on Bank Premises were unimportant—
$250,000 has been written off this account out of the year's

profits.

The Head Office and Branches of the Bank have been
carefully inspected and your Auditors, _Messrs. G. T. Clark-
son and R. J. Dilworth, have made their usual thorough in.
vestigation of -its affairs.

E. B. OSLER, President.

The Report was adopted.

The retiring Auditors, Messrs. Geoffrey T. Clarkson ang
Robert J. Dilworth, were re-appointed for the current vear.

The thanks of the Shareholders were tendered to the
President, Vice-President and Directors for their services
during the year, and to the General Manager and the other
Officers of the Bank for the efficient performance of their pe.
spective duties.

The following gentlemen were duly elected Directors T
the ensuing year: Messrs. A. W. Austin, James Carruthm
Major R. J. Christie, Sir John C. Eaton, E. W. Hamber H
W. Hutchinson, W. D. Matthews, R. S. McLaughlin, 'Six:
Augustus M. Nanton, W. W. Near, Sir Edmund B. Osley A
T. Reid, and H. H. Williams. ¥

At a subsequent meeting of the Directors, Sir E und
B. Osler was elected President, and Mr. W. D. Matthews, Vice-
President, for the ensuing term.

GENERAL STATEMENT

LIABILITIES.

Capital Stock paid in
Reserve Fund
Balance of Profit and Loss Ac-

St $ 6,000,
$ 7,000,000.00 0,000.00

...............

count carried forward .... 446,503.22
Dividend " No. 145, payable 2nd
January, 1919 v g, i, 180,000.00
Former Dividends unclaimed 3,690.00
SSe e PR 7,630,193_22
. syspe \
Total Liabilities to Shareholders........ $ 13,6
Notes in Circulation .......... $ 9,858,533.00 30,193.22
Due to Dominion Government.. 11,000,000.00
Deposits not bear-
ing interest ..$33,843,684.77 '
Deposits =~ bearing 5
interest, includ-
ing interest ac-
crued to date 62,264,126.61
7 — _ 096,107,711.38
Balances due to other Banks in ‘
Canadgi e re et ier it @ 1,131,994.04
Balances due to Banks and Bank- °
ing Correspondents else- .
where than in Canada 1,002,534.64
Billd  Bayablefsufidiion 3, st 86,520.00
Acceptances under Letters of
Creditid 2l P s ie sl 305,616.76
Liabilities not included in the
Faregommng tate ol o Sl 383,171.94
Total Public Liabilities. ... 119,876,081 .
§
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ASSETS
Gold i O v aa e i > $ 1,940,780.53
‘nﬁ ilg?;-nmoe‘:t Notes .. 15,473,468.00 PERSONAL NOTES \

PDominio
S with Central Gold Re-
R 3., e 4,600,000.00

BETVES  nccocosomerrrott 0
Notes of other Banks ......... 1,037,315.49
on other Banks ...... 4,995,232.10
Balances due by other Banks in A
Canada  ....-ccscccecen 7,779.15

Balances due by Banks and
Banking Correspondents
slsewhere than in Canada.. 2,443,405.46

$28,497,980.73
Dominion and Provincial Gov-
ernment Securities, not ex-
ceeding market value ..... 9,966,508.15
Canadian Municipal Securities,
and British, Foreign and
Colonial Public Securities
other than Canadian, not
exceeding market value . ...
Railway and other Bonds, De-
bentures and Stocks, not ex-
ceeding market value ..... - 2,376/325.95
Call and Short (not exceeding
thirty days) Loans in Can-
ada on Bonds, Debentures
and Stocks .......c.c.000n 8,408,800.29
Call and Short (not exceeding
thirty days) Loans else-
where than in Canada ....

13,009,830.54

1,269,403.93
s € B3 598 849.59
Other Current Loans and Dis-
counts in Canada (less re-
BEata of Snterest) .........: 64,092,006.46
Other Current Loans and Dis-
counts elsewhere than in
Canada (less rebate of in-

terest) .eeeeceeeriiiaaees 26,782.18
Liabilities -of Customers under

Letters of Credit, as per

0] 117 ¢ S 305,616.76
Real Estate other than Bank

Premises  ......--- g 11,470.43

ue Debts (estimate 0SS .
2 vided for) .. iiiaeniie 85,605.91

pro
PBank Premises, at not more than
cost, less amounts written off 5,128,854.04
sit with the Minister of
Finance for the purposes of
the Circulation Fund ...... 304,500.00
Mortgages on Real Estate sold. 22,589.61

— —— 69,977,425.39
$133,506,274.98

E. B. OSLER, C. A. BOGERT,
‘President. General Manager.

AUDITORS’ REPORT TO SHAREHOLDERS.

~ We have compared the above Balance Sheet with the
books and accounts at the Chief Office of the Dominion Bank,

and the certified returns received from its Branches, and

after checking the cash and verifying the securities at the
Office and certain of the principal Branches on De-

~ cember 31st, 1918, we certify that, in our opinion, such Bal-

Sheet exhibits a true and correct view of the state of
the Bank’s affairs, ~according to the best of our information,
the explanations given to us and as shown by the books of
the Bank. - ‘

In addition to the examinations mentioned, the cash and
gecurities at the Chief Office and certain of the principal

PBranches were checked and verified by us at another time -

during the year and found to be in accord with the books
of the Bank. 4 ; .

All information and explanations required have been
given to us and all transactions of the Bank which have

come under our notice have, in our opinion, been within the
powers of the Bank. ¢ :

G. T. CLARKSON, 1 of Clarkson, Gordon &
R. J. DILWORTH, _{ Dilworth, C.A.

Toronto, January 21st, 1919.

MR. E. RAY MARIEN, industrial engineer, has been ap-
pointed to the position of trade commissioner for the city
of Quebec.

MR. W. W. OTTER BARRY has been appointed assistant
secretary to the Sun Fire office. Formerly, Mr. Barry was
assistant secretary to the fire offices committee.

MR. WiLLIAM MACINNES has been appointed accident
superintendent at the Montreal branch of the Norwich
Union. Mr. MacInnes was for some years inspector of the
Phenix of Paris, and General of Paris, which position he
has relinquished and has now entered upon his new duties.

MR. EpsoN L. PEASE, vice-president and general man-
ager of the Royal Bank of Canada, has sailed from Halifax
on the “Olympic,” and will. spend some two months in
Europe looking over and studying the general situation. He
will also make final arrangements in connection with the
opening of the new Paris branch.

MR. P. A. WISENER, who has been* lately connected with
the American Ordnance Department, and Mr. S. B. O'Hara,
who was formerly manager of H. O’Hara and Company,
stock and bond brokers, of Toronto, have joined the staff of
Mulholland, Bird and Graham, Toronto, bond dealers. Mr.
Wisener will cover eastern Ontario, and Mr. O’Hara will
cover western Ontario.

Mgr. WiLLiaM EWEN STAVERT, formerly of the Bank of
Montreal, and recently a director of finance at the British
Ministry of Information, has been created a Knight of the
Order of the British Empire. He began his banking career
with the Bank of Nova Scotia, with which he worked for
over 20 years, until he became general manager of the Bank
of New Brunswick, before entering the service of the Bank
of Montreal.

FIDELITY-PHENIX FIRE, MONTREAL AGENCY

The Fidelity-Phenix Fire Insurance Co. of New York
announces that, dating from February 1st, 1919, it has been
decided to discontinue the general agency heretofore carried
by Messrs. Dale and Co., Ltd., and that on and after that
date the entire city of Montreal business will be handled
from the head office of the company at 17 St. John Street.
The writing facilities of this well-known company have been
largely increased this year, with a view to rendering prompt
and efficient service under the new arrangement. Mr.
Charles Lacaille will look after the interests of the French
city department of the Fidelity-Phenix at the head office.

DIVIDENDS AND NOTICES

THE MERCHANTS BANK OF CANADA

—

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and three- .

quarters per cent. for the current quarter, being at the rate
of Eleven per cent. per annum, upon the Paid-up Capital

Stock of this Institution has been declared, and will be pay-

able at its Banking House in this city and at its Branches,
on and after the 1st day of February next, to Shareholders
of record at the close of business on the 15th day of January.
By order of the Board.
D. C. MACAROW, :
General Manager.
Montreal, 27th December, 1918. '

(For further Dividends see puge 51 )
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments, Extensions,

Dividends and Future Plans

Porcupine Crown Mines.—The directors of the company
propose to reopen the mine and resume active operations.
Ore in sight is estimated as of a value of $500,000. The
annual statement showed production valued at $105,247, but
a net profit of only $4,814. These figures compared with
$364,703 and $109,421 for the previous year.

Southern Canada Power Company.—Gross earnings of
the company amounted to $51,091 in December, an increase
of $11,710, and net to $23,442, an increase of $6,089, For
the three months ending December last, gross at $144,648
showed an increase of $32,053, and net at $66,455, an in-
crease of $16,664. i

The company states that the work on the water-power
development at Drummondville is progressing satisfactorily.

Winnipeg Electric Company.—Net earnings of the com-
pany in November last, net, after operation, amounted to
$28,120, as compared with $86,887 in the corresponding
month of 1917, which is a decrease of no less than $63,767

or 73 per cent., As compared with November, 1916, a de-
crease of $78,512 is shown.

Gross for November, 1918, amounted to $283,721. After
fixed charges were taken into consideration, a deficit of $33,-
818 was shown.

Guarantee Company of North America.—The company
‘has announced that a bonus of 10 per cent, has been declared
out of accumulated profits, 5 per cent. to be payable April
15th to shareholders of record March 31st, and 5 per cent. on
October 15th, to shareholders of record September 30th. The
company has been paying a 10 per cent. annual dividend with
a bonus of two per cent. The last annual statement of the
company showed shareholders’ surplus as $1,613,372. The

paid up capital stock to which the bonus will apply amounts
to $304,600.

Crown Reserve Mining Company.—Shareholders of the
company have authorized the directors to dispose of 231,143
fully paid shares which were held by the trustees. These
shares were at one time the subject of a lawsuit, when an
attempt was made to have them released. The court up-
held the directors in their refusal to authorize the release,
the directors claiming that they might at some time be re-
quired by the company,

The annual reports show that the directors have de-
cided to draw on surplus to the amount of $255,450, chiefly
to provide for the writing down of assets to ‘rock bottom.

The net profit was but $6,765. The total surplus at the end
of the year wag $647,706.

_Novn Scotia Steel and Coal Company.—D, H. McDougall,
president of the company, announces that advantage will be
taken of the slack spell in steel production to overhaul the
plant aqd make certain additions and changes with a view
of securing greater efficiency. Chief among these latter will
be the provision of new and thoroughly up-to-date by-product
coking ovens. Further the Wabana Mines will be developed
80 that the Scotia Company will produce iron ore far in ev.
cess of its former outputs and at a materially reduced cost.

Hayden, Stone and Company, who represent the large
United States interests in the Nova Scotia Steel and Coal
Company, have aided in the developments of these plans,
which will require considerable time and capital. The posi-
tion of the company is strong at the present time, having
regard to the provision of an additional $5,000,000 of work-
ing capital, due to the sale of that amount of stock in 1917,
and also to the fact that the company is in a strong

. financial position with net current assets of $10,000,000.

Gillette Safety Razor Company.—According to a report
made at the annual meeting by managing director A. A.
Bittues, the year 1918 was the best in the company’s history,
sales increasing 20 per cent. over the figures for the pre-

vious year, while the blade production i

per cent., and razor production 301 per cent. in the same

period. It was also announced that

plant in Sweden was now able‘t.o supp.ly steel in unusua}
quantities, while shipping facilxt}es whxch' were approach-
ing normal, permitted them to ship to foreign countries ame
go after business in a more energetic manner than had been

possible during the four years of war.

The directors for the current year are J. E. Aldred; Ki
C. Gillette, Frank J. Fahey, Howard Murray, Thomas W, Pel.
ham, Sir Herbert S. Holt and A. A. Bittues. The election of

officers resulted as follows:—Chairman

Aldred; president, King C. Gillette; vice-president, Thomas
W. Pelham; treasurer, Frank J. Fahey; secretary and map.

aging director, A. A. Bittu_es.
Consolidated Mining and Smelting

pany has issued a prospectus giving the details of the new
$3,000,000 bond issue, proceeds of which will be used for the
purpose of reducing the company’s overdraft, and extending

the plant of the West Kootenay Power

and to increase the capacity of the copper refinery from 9q

to 50 tons a day.

The issue is of 10-year, 7 per cent. convertible gold de-
benture bonds, at par and accrued interest dating from Jany.
ary 1st, 1919. Subscription lists will close on February 3rd.

The bonds are payable 10 per cent. on

balance with accrued interest on allotment.

Bonds will be issued in denominations of $1,000, $500
and $100, and are offered to shareholders pPro rata to the

amount of shares held, at the rate of

benture bonds for every 16 shares of stock of the aggregate
face value of $400. Interest coupons are payable half-yearly
on January 1st and July 1st, at the Bank of Montreal in

Montreal, Toronto or New York. The
for redemption after January 1st, 1922,
interest, and may at any time after J

converted into stock of the company at par for par.

Wayagamack Pulp and Paper Company.—Net earni
of the company established a new high record in the year
ended November 30th last, the total, after providing for the
war tax, but before deductions for depreciation, writing off,
etc.,, amounting to $1,057,742, against $966,349 the year be.
fore, and $979,362 in 1916, the last, however, being before

the war tax provision.

After the same allowance for depreciation of plant as in -
1917, namely, $160,000, payment of $208,980 bond inte

and writing off $134,726 for stumpage

count on bonds, the surplus balance was $5644,036. This
represented earnings at the rate of 10.9 per cent. on the

capital stock, against 10.3 per cent. the

writing off was about $60,000 less. From the total of $1.-
408,060 at credit of surplus account, $500,000 was set aside
as a general reserve to provide for enlargements to the

paper mill.

The balance sheet shows that current liabilities were ye.
duced about $520,000, while current assets were inc

about $278,000. Net working capital
against $432,7562 a year before. Bank

overhung the company’s position for several vears, have been
finally liquidated. Cash on hand was increased from $12..

499 to $499,414,

. Peterson Lake Mining Company.—An announcement has
been made calling a special meeting of Peterson Lake share.

holders for Monday, February 3rd, to

100,000 shares of preference stock at par, to be offered to
shareholders in the proportion of one in twenty-five, These
preferred shares, it is announced, will be entitled to a divi.

dend of 15 cents per share per year,
cumulative. The stock is to be ‘retirable

n Canada gained 160

the company’s steel

of the board, J. E_

Company.—The com.

and Light Company

application, and the
$100 face value de-

bonds may be called
at 110 with acerueq
anuary 1st, 1924, he

rest,
and $10,000 for dis-

previous year, when

rose to $1,230,650,
loans, which haye

ratify an issue of

said dividend to be
at $1.50 and have 5
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voting power equal to five common shares, and at the end
of one year will be exchangeable for common shares in the
same proportion. :

A circular to the shareholders announces that the money
= needed to increase the milling capacity and carry on de-
velopment work, and a letter from C. A. Filteau, E.M,,
strongly urges dewatering of the old Seneca-Superior work-
ings with a view to exploring that particular section of the
ecompany’s-holdings. ;

‘A financial statement of the company for the six months
ended October 31st shows bills and accounts payable of $10,-
257 and cash on hand of $964, since which time, however,
$5,621 has been received for a car of ore sold in September
and $928 for a car sold in November, to which is added the
estimated value of $8,000 for another car of ore shipped in
November.

Toronto Railway Company.—The complete figures for
the Toronto Street Railway Company’s business in 1918 will
not be made public until the annual meeting on Wednesday,
February 5th. Some of them have, however, been obtained
from the company’s report made to the city of Toronto in
connection with the percentage which the city collects on
gross earnings.

Approximately 166,000,000 fares were collected during
1918, as compared with 158,000,000 in 1917. This increase
of 8,000,000 in passenger traffic has been effected without
adding to the number of cars on the company’s service.
As compared with 1917, the company’s contributions to City
Hall finance have been approximately as follows:—

1917. 1918.
Percentage on earnings ...... $970,612 $1,046,495
Pavement charges .......... 98,841 98,816
General taxes +............. 117,678 155,000

- $1,187,031 $1,300,311

- The company’s passenger earnings were $6,5628,800 in

1018, an increase of $326,238 over 1917, and the gross earn-

are usually about $90,000 in excess of passenger earn-
ings ($89,197 in excess in 17917) so that $6,618,000 should
approximate the gross income for 1918.

The company’s financial position was improved as fol-
Jows during the past year:—

Increased earnings about ............. . $326,000

Saved by reducing dividend .......... . 480,000

$806,000

As against this, however, there are two additional ex-
s, increased payment to city, $113,000, and increased
wages, $300,000. g /
The wage increase of about $600,000 per annum granted
in 1917 applied to only half that year, so the 1918 wages
be about $300,000 in excess of those for 1917. This
may be slightly reduced by the fact that the number of men
employed was abnormally low for some months.

The Brandram-Henderson Company, Limited, closed the
fiscal year on December 31st, instead of on November 30th,
as in previous years. The date of the annual meeting, which
ie usually held in February, has not yet been fixed.

CONDENSED ADVERTISEMENTS

“ positions Wanted,'" 2¢. per word : all other condensed adverti

4c. per word, Minimum charge for any condensed advertlun::::ntﬂ;’);:
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payablein advance: 50 per cent extraif charged.

B A HAIL M.ANAGER ,OPEN FOR ENGAGEMENT.—
Ten years’ experience managing Hail branch in three western
‘provinces for large company. Have just been discharged

from Army and am ready to negotiate for similar appoint-

ment. Apply E. W. Middleton, 516 Camden Place, Winnipeg.
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DIVIDENDS AND NOTICES \\

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 128

Notice is hereby given that a dividend of Three per cent.
upon the capital stock of this Bank, being at the rate of
twelve per cent. per annum, has been declared for the quarter
ending 28th February next, and that the same will be pay-
able at the Bank and its Branches on and after Saturday,
1st March, 1919, to shareholders of record at the close of
business on the 13th day of February, 1919.

By Order of the Board.
JOHN AIRD,
General Manager.

Toronto, 17th January, 1919.

UNION BANK OF CANADA

DIVIDEND No. 128

Notice is hereby given that a dividend at the rate of
10% per annum upon the paid-up Capital Stock of the Union
Bank of Canada has been declared for the current quarter,
and that the same will be payable at its Banking House in
the City of Winnipeg, and also at its branches, on and after
Saturday, the 1st day of March, 1919, to shareholders of
record at the close of business:-on the 14th day of February
next.

The transfér books will be closed from the 14th to the
28th day of February, both days inclusive. 2

By order of the Board.
H. B. SHAW,
General Manager.

Winnipeg, January 16th, 1919,

- e ———

THE ROYAL BANK OF CANADA

DIVIDEND No. 126

Notice is hereby given that a Dividend of Three per cent.

(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Saturday, the first day of March next,
to shareholders of record of 15th February.
By order of the Board.
C. E. NEILL,
, General Manager.
Montreal, Que., January 14, 1919. 7

" BANK OF MONTREAL

Notice is hereby given that a Dividend of Three per cent.
upon the paid-up Capital Stock of this Institution has been
declared for the current quarter, payable on and after Sat-
urday, the first day of March next, to Shareholders of’ record
of 31st January, 1919,

By order of the Board. /
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 21st January, 1919.

(For Further Dividends see page 49)

T
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses and
: Insurance

Brockville, Ont.—January 19—School at South Mountain
was destroyed.

L’Assomption, Que.—January 20—The College I’As-
somption was damaged. Caused by defective wiring. Esti-
mated loss, $10,000.

Little Current, Ont.—January 15—Building on the dock
including B. H. Turner’s warehouse; N. Trotter (shingles);
W. B. Hawkins’ hardware store; D. Boyter’s tinshop; Vale-
quette’s barber shop; Jackson’s jewelry store; and Trimble’s
meat and provision store was damaged. Estimated loss,
$60,000.

New Aberdeen, N.S.—January 18—St. John’s Church
and school building were totally destroyed. Estimated loss,
$40,000.

Ottawa, Ont.—January 25—Three houses, the property
of Mr. P. Flannigan, were destroyed at Eastview.

January 27—Ladies’ Hair Parlors, 176 Bank Street, were
damaged. Estimated loss, $500.

Putnam, Ont.—January 18—The Clifford store and dwell-
ing of Mr. Matthews were damaged. Estimated loss, $10,000.

Toronto, Ont.—January 17—Residence of H. H. Lang,
Forest Lawn, Stop 29, was damaged. Estimated loss, $6,000.
i January 23—Garage and automobile of Mrs. A. R.
;Jalazrke, 72 Roxborough Rd., were damaged. Estimated loss,

,200. i

January 25—Premises occupied by the Provincial Pro-
duce Co., 60 Colborne Street, were damaged. Estimated
loss, $500. X

Vancouver, B.C.—January 24—Building and contents of
the T. A. Walsh Co. and the Walsh Construction Co. were
destroyed. Estimated loss, $250,000.

Woodstock, Ont.—January 24—Tile plant and contents
of B. Blair and Co., were destroyed. Estimated loss, $30,-
000, partially covered by insurance. Barn of Thomas West
was destroyed. Cause reported as incendiarism.,

BRITISH EMPIRE UNDERWRITERS
The offices of the British Empire Underwriters and of
the St. Lawrence Underwriters have been moved from the
second floor of 61 Adelaide Street East, Toronto, to the
ground floor of 84-88 King Street East, Toronto. The new
quarters are larger, in accordance with the growing business
of these companies, both of which have expanded under the

direction of Mr. J. G. Wilson, an underwriter of long ex-
perience.

CANADA PERMANENT MORTGAGE CORPORATION

The Canada Permanent Mortgage Corporation has, like

most other mortgage companies in Canada, experienced a
slight falling off in business during the past year. Its state-
ment for the year 1918 compares as follows with that for
the year 1917:—
: 1917. . 1918.
Net profits for the year ... $ 852,325 $ 824,532
Total available for distribu- >

G XioN A" AL VO R B Pe 1,047,977 1,022,509
Dividends™ "0 5 W vweny 600,000 600,000
Transferred to reserve fund 250,000 250,000
Balance carried forward ... 197,977 172,509
Tapositai ot e e 6,197,643 5,461,936
Debentures and debenture

STOCK: s it SRR LG S e i 13,749,026 14,164,350
Mortgages on real estate.. 26,742,635 26,318,586
Bonds and debentures ..... 1,687,493 2,045,344

The company’s annual meeting will be held in Toronto
on February 7th.

Volume 62.

WHALEN PULP AND i’APER OFFERING

Five hundred thousand dollars of seven per cent. gold
notes of the Whalen Pulp and Paper Mills, Ltd., are being
offered by Peabody, Houghteling and Co., of Chicago. The
nctes mature in quarterly instalments of $25,000 commene-
ing April 15th, 1919, and ending January 15th, 1924, They
are dated January 15th, 1919. The price varies from a rate
to yield 7% per cent. in the case of the short-term notes, to
73% per cent. in the case of the longer ones. -

CROWN LIFE INSURANCE COMPANY

A substantial increase in total assets is reported by the
Crown Life Insurance Co. for the year 1918, the total now
being $2,554,434, as compared with $2,248,896 at the end of
last year. The new assets have been invested almost entirely
in war loan and other bonds. The business in force increased
by $1,523,912. Regarding losses, the company suffered rather
heavily from the influenza epidemic. The following is a
statement of death claims paid:—

Resulting from normal causes .......... $ 47,318
Resulting from war casualties .......... 46,400
Resulting from epidemic ............... 85,843
Causes not yet reported ............... 17,050

Total" o5 4% 0 i AL PSR S @ $196,611

The company’s expense ratio has been maintained at g
low level, the figure for 1919 being 12.7 per cent. In suh-
mitting their annual report, which will be taken up at the
annual meeting, which will be held on Monday, February
3rd, the directors refer to the past year as having been a
“trial by ordeal” for the younger life companies. Neverthe-
less, the company’s surplus, including paid-up capital, has
increased from $191,809 to $209,5695.

HURON AND ERIE MAKES GAIN

The Huron and Erie Mortgage Corporation of London,
Ont., is one of the few mortgage companies able to report
an increase in profits, debentures outstanding and deposits.
The demand for funds at high rates for other purposes ang
the tendency towards the reduction of mortgage loans, have
made 1918 a particularly difficult year for business of this
kind. The following comparative figures illustrate the pro-
gress of the Huron and Erie as compared with the previous
year:—

1917, 1918.
Net profits for the year .. § 450,191 § 474,069
Dividends e oot vy v s 300,000 300,000
Transferred to reserve fund 100,000 200,000
Debentures outstanding 8,736,141 9,074,857
IV s e e ROl 3,025,266 8,104,973
Mortgages held .......... 10,684,773 10,409,670
Total i ndaats i e N o 17,646,717 18,207,750

The holdings of mortgages have, it will be observed, de.
creased slightly. The additional assets have been investeq
for the most part in bonds of the Dominion of Canada anq
its provinces. Cash on hand has also increased by $350,000.
The company’s reserve fund is now $3,300,000, while its
capital is $2,500,000. {

‘The company is preparing to open a branch in Toronte
and has already purchased a property on King Street East,

‘where alterations will be made during the next few months.

Branches are already located in Regina, Winnipeg, St.
Thomas, Edmonton and Windsor, in addition to the heagq
office in London. The Canada Trust Co., which is associateq
with the Huron and Erie, made profits for the year 1938
amounting to $140,411, as compared with $135,266 the pre-
vious year. 'Assets increased by $1,000,000, and are now
almost $10,000,000. The net profits and the assets of both
of these companies have steadily increased since 1913,
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Licexsep By THE DORINION
GOVERNMENT

EP .»‘,-.'."‘,~_,;..,
W. E. BALDWIN
MANAGER
CANADIAN HEAD OFFICE
17 St. JouN ST., MONTREAL

FIRE.

THE FIDELITY-PHENIX

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President

NOW WRITING HAIL INSURANCE

ASSETS EXCEED TWENTY-TWO MILLION DOLLARS
HAIL.

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

MARINE. TORNADO.

A ==

SV

=27 'I2UNION ™

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up .. ...« $ 2,000.000.00
Fire Reserve FUnds .......... ..oviiiinanseess 5,949,000.00
Available Balance from Profit and Loss Account 113,266.84
Total Losses paid to 31st December, 1917 ....... 104,117,000.00
Net premium income in 1917 ....c. covevvnsnnnne 6,136,055.28

Sanadian Branch, 17 St. John Street. Montreal: Manager for Canada,
Mauvpice FxrrAND, Toronto Office, 18 Wellington St. East
J. H. EwaArT, Chief Agent.

Royal Exchange Assurance

FROUNDED A.D. 1720
Losses pald exceed $235,000,000

Heap Orrice POR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL .
Canadian Directors

H. B. Mackexzie, EsQ. .. . Montreal
Sir Loser Gouin, K.C.M.G. ... Quebec
J. 8. Hovon, Esg., K. C, w  Winnipeg
B. A. WesToN, EsQ. Halifax, N.S.

Sir VISCENT MEREDITH, Bart,,
Chairman % i o qutreal
J. A. Jessup, Manager Casualty Dept.
ARTHUR BArry, General Manager

Head Office:
gentlemen in unrepresented districts re fire Royal Exchange,London
and casualty agencies.

Correspondence invited from responsible

Guardian Assurance Company

Limited,_ of London, England Established 1821

Capital Subscribed....co0ovves....$10,000,000
Capital Paid-up ..........ci0000e $ 5,000,000
Total Investments Exceed..... .. .. $40,000,000

Head Office for Canada, Guardian Building, Montreal

H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO

First British Insurance Company established in Canada, A.D, 1804

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
R st N ——————
Founded 1792
TOLA] rESOUPCES OVEE +:vus crvrstsnssssssasnnisinsessssnssines $ 90,000,000
Fire 1088e8 PAId oo ov cvvvinssrrsnsisnsisrtassssiossnssrnrsinss 425,000,000

Deposit with Federal Government and Investment in Canada

for security of Canadian policy holders only exceed ...... 2,500,000
Agents wanted in both branches. Apply to
R. MacD. PATERSON, M
J. B. PATERSON, i B

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

The Northern Assurance Company, Ltd.

of London, Eng.

AccuMULATED FUNDS, 1816 .....ccoiveninnannn. $39,935,000.00
Including Paid up Capital Amount, $1,460.000.00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY. Manager

CALEDONIAN INSURANCE - COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G, BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg.. Bay 8t.,, TORONTO Telephone Main 66 & £?

FIRE tHE AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

Guaranteed by EAGLE, STAR & BRITISH DOMINIONS
! INSURANCE COMPANY, LIMITED

Head Office Canadian Branch - - - . TORONTO
Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE

INCORPORATED 1833 .
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME. Asst. Gen. Mgr. B, F. CGARROW. Secretary.
~_ Aassets, Over $3,500,000.00
Losses paid since organization over $43,000,000.00

s
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IxcorPORATED 1851

WESTERN o

Fire, Marine,Explo-
ASSURANCE COMPQANY slon & Automoblle
ARBOtEE . (0% Jih.. - B adah cades over $6,000,000.00 1
Losses paid since organization 70 000.000.00 e -

BOARD OF DIRECTORS:

W. B, MEIKLE, President and General Manager
SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C,, LL.D.
Lr.-Cor.. HENRY BROCK GEO. A. MORROW, 0.B.E.
ALFRED COOPER (London, Eng.) Lieur.-CoL. THE Hon. FREDERIC
H. C. COX NICHOLLS
JOHN H. FULTON (New York. Bric -GeN. Sir HENRY PELLATT,

D. B. HANNA V.0.
E. HAY E. R. WOOD
Head Office: TORONTO, Ont.

. W. B, MEIKLE. C. C. FOSTER,
President and General Manager Secretary

ATLAS

Assurance Company Limited
Founded in the Reign of George III

Subscribed Capital..coee....... A R $11,000,000
Capital Paid Up e, e e ... 1,320,000,
Additional Funds........ooo0nneen e S ek i ..22,141,355,

The company enjoys the highest reputation for prompt
and liberal settlement of claims and will be glad to receive
applications for Agencies from gentlemen in a position to
introduce business.

Head Office for Canada— 260 St. James St., Mgntreal
Matthew C. Hinshaw, Branch Manager.

BRITISH TRADERS' INSURANCE CONIPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

Head Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R, DRAYTON

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch .23 Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .... L)
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

Winnipeg

TORONTO

Great North Insurance Co.

HEAD OFFICE, LO.0.F. BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

i OFFICERS

vy President and Manager W.J. WALKER, Esq,
) 1st Vice-President .., How. P. E. LESSARD, M.L.A,

2nd Vice-President, Hox, ALEX. C. RUTHERFORD, K.C,

3rd Vice-President ... EDWARD J. FREAM, Esq.

O\ Secretary J.T. NORTH, Esq.
AUDITORS

Edwards, Morgan & Co, . ... w Calgary
DIRECTORS

Hon. Alex, C. Ruther- Edward J: Fream,
ford, Kk.c, B.A, 8q.
LL.D., B.C.L. - J. K. Mclnnis.

Hon. P, E. Lessard, W.J. Walker, Esq.
M.L-A. Geo. H. Ross, k.c.,

F. A. Walker, m.L.A. LL.B,

THE LAW UNION & ROCK INSURANCE CO., Limited |

or LONDON Founded in 1806

Assets exceed $50,000,000.00 Oyer $10,000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Officet 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

The LONDON ASSURANCE |

Head Office, Canada Branch, MONTREAL
Total Funds exceed $36,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street,

SUN FIRE FOUNDED A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL Assers, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEpOsIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr -Secretary

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Polictes Guaranteed by the LONDON AND LANCASHIRE FIrE INSURANCE
COMPANY OF LIVERPOOL.

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over ...... +« .. $1,000,000.00
Policies in force in Western Ontario, over ........ 30,000. 1)

GBORGE DIEBEL, President. ALLAN BOWMAHN, Vice-President.
L. W.SHUH, Manager. BYRON E. BECHTEL, Inspector,
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Canada Branch
. Head Office, Montreal

DIRECTORS
Jas. Carruthers, Bsq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

sq.
Sir Frederick Williams-
Taylor. LL.D.

J Gardner Thompson,
Manager.
Lewis Laing
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.

Wm, Molson Macpherson,
B

GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

THE

ERAL ACCIDENT

Assurance Co. of Canada
Personal Accident and Sickness

Automobile and Liability Insurance
Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

GENE

Head Office

Assets
for Canada : Exceed
-TORONTO $65,000,000

Eagle

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL, Manager E. C. G /OHNSON Asst. Manager

DALE & COMPANY LIMITED
GENERAL AGENTS

MONTREAL AND TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS : :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

M. Chevalier, Esq,, A. G Dent, Esq,, John Emo, Esq.,
Sir Alexandre ano«te wWm. \1olmn Macpherxon Bsq
J.C. Rimmer. Bsq.. Sir Fredrick Williams-Taylor, LL. D

J D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANCE SOGIETY OF CANTON, LIMITED

ESTABLISHHED 1835

Head Ofice - HONGKONG
General Manager, C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toronto
Manager for Canada, C R. DRAYTON

ASSETS OVER $17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE
INSURANCE COMPANY

TOTAL ASSETS - - $2,387,634.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B. Cornorp, Mgr.

ALFRED WRIGHT,
Manager.

Y

LONDON&
| LANCASHIRE |-

A, E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

INSURANCE COMPANY e
LIMITED 2

Security, $36,000,000

./NorwIcH UNION
_7IRE_/NSURANCE
<SOCIETY /IMITED

. ‘e
Sotwich, Sndland
Founded 1797 : :
FIRE INSURANCE

ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building

Heap Orrice PorR CANADA
12-14 Wellington St. East

TORONTO

R
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(CANADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BOANDS

Service

Eighteen years of service to investors in Canadian Bonds
places us in a position to offer all facilities to aid in satis-
factory buying, selling or investigating these securities.

Any inquiry in respect to Municipal, Railroad, Public
Utility or Standard Industrial issues of the Dominion of
Canada will receive our best attention and advice.

Correspondence Invited.

DoMminioN SECURITIES (ORPORATION

LIMITED. :
MONTR Established 1901 3 ;
av LS 26 KINC STREET EAST e e AN
Canada Life Building No. 2 Austin Friars
R. W, Steele - Manager TORONTO A.L.Fullerton, Manager

UL TN

Q

A

g TN

Great American
Fusurance Company

Look to the West

A period of extraordinary trade
development is predicted for
Canada. The West, with its poten-
tiality for production, 'agricultural
expansion, with its fisheries and
timber, its vast mineral wealth,
barely scratched—the West is an
unparalleled field for investment.

We are in close touch with this field
Can we be of service ?

DEPARTMENTS
Bonds Farm Lands
Mortgages City Property
Insurance Rentals

P ‘ S
FINANCIAL AGENTS
VANCOUVER, B. C.

NewPork

INCORPORATED - 1872
PAID FOR LOSSES

$96,971,238.06
STATEMENT, JANUARY I1sT, 1918
CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$2,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

12,927,269.91

NET SURPL

23,454,989.22

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31sT, 1917
HAD THE SECURITIES BEEN TAKEN AT .THE VALUES
AUTHORIZED BY THE NATIONAL CONVENTION OF STATE
INSURANCE COMMISSIONERS THE ASSETS AND SURPLUS
WOULD EACH BE INCREASED BY $2,321,032.00

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada

Agents MURPHY, LOVE, HAMILTO
ESINHART & EVANS, Agents Y, LOVE, HAMILTON
39 Seorament Street Dominion Bank Building
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, SUPERINTENDENT OF AGENGIES

Dominio» Bank Building, Toronto, Ontario




